HOWARD  SMITH 
PAPER  MILLS 

LIMITED 

7%  Bonds  to  Yield  7.20% 


Til*'  Howard  Smith  T‘ap^r 
Mills.  JJmitrd.  ij?  thf  lar^rsi 
manufartiirrr  of  Iiigh  grade 
writing  and  papers  in 

I'anada.  Its  developnienl  ha? 
been  huih  .‘‘Hiking  and  snb- 
.Htaiiiial.  TIk-  gros.s  sales  of 
the  Ponipan>’.  which  were 
9r>»i  in  1M16.  had  giown  to  over 
in  The  net 

earnings  a\ailable  for  bond  in* 
tercst  increased  from 
10  over  $772,000  in  the  same 
pe  r!od 

The  lli;jLh  ttuiiUt.T  of  the  pro- 
ducfe  and  the  Mteiid.^i  develop¬ 
ment  of  ihiM  (  onipan>«  together 
with  our  intimate  kiio^rledge  of 
it»  *«oiiiid  tinan<‘ial  policy  and 
good  maniigement.  Im  our  hauls 
for  Htroogly  recommending 
the%e  Bonds. 

The  b  inds  are  issued  in  de¬ 
nominations  of  si.ooa.  .$.'.00  and 
$100.  and  are  r.f  a  goud  teim. 
maturing  1st  January.  1041. 

Price*  OK  nnd  Interest* 
lidding  7.20"^. 

Pr.tcriptixe  circular  on  application. 


AEAMES&CO 

OffCAfCAOiM  f»fvtsni0gMrM  •,gszM0iarttfi  *009 

TOPtONTO  MONTREAL  NEW  YORK 

VICTORIA. 8.C.  CHICAGO.  ILL 


For 

Intelligent 

Investors 

Realize  the  impor¬ 
tance  and  relation  of 
the  factors  in  the 
present  situation  in 
Canada.  They  are  in> 
telligently  discussed 
in  the  new  issue  of 
Greenshields  Review. 

Write  Dept  3  f«r  a  copy 

Greenshields  &  Co 

pQglsro  in  Canadi0m  Bond  iMHii 
Af ember*  Montraal  Stock 

17  St.  John  S^  MiMgea 

■1m  Mwat  Kaial  KMal  BaSlkii 

TOBOirro  cmwA 

i*  Kiaf  S«Ml  E.  4C  El^  MmM 


eOVT.  ASSURED 
FULL  LEASE  OF 
ITERMATOHAWA 


With  Progressive  Support  Cer¬ 
tain  Election  Before  Two  ^ 
Years  Only  Remotest  Possi¬ 
bility — Balance  Losses  in  East 
by  Western  Gains  —  Session 
Likely  to  be  Short. 


Canadian  Pacific  Railway  Company 

5fo  Collateral  Trust  Cold  Bonds 

Due  April  15,  1931 

Price  98.8.)  and  interest,  >ielding  about  5.15% 


URGE  SIR  LOMER 
TO  LEAD  FIGHT 
ON  TARIFF  CUT 


Immediate  Result  of  Reduction 
of  Duties  is  Cleavage  in  Party 
Ranks — Lotddng  For  Liberal 
Protectionist  Leader  in  Que- 
bec-Favor  Sales  Tax  Cut  and 
Increase  Child’s  Exemption. 


CANADIAN 

PACIFIC 

RAILWAY 

COMPANY 

5% 

Collateral  Trust 
Gold  Bonds 

DUE  APRIL  ISth.  1934 


'(From  the  Ottawa  Bureau  of  Tlie  mm-  • 

I  Financial  Times.)  I-I  9  T*l*1  S 

Ottawa— Parliament  has  risen  for  J-J-Cal.  J.  J.  0  ^ 

Faster  without  any  high  record  for  c  « 

achievement.  The  Budget,  brought  |  21  St.  John  Street 

‘down  a  little  earlier  than  usual,  has  j  MONTREAL 

.T)aiely  been  considered;  no  impor- : 
t.int  legislation  of  any  character  has ! 

.been  introduced;  the  Homo  B.mk  in- 
|qi!iry.  of  w'hich  much  is  hoped  by  a 
few  and  little  expected  by  many,  is 

not  .vet  under  way;  and  there  have  OT  Hjl  Al  IPIOC  Tft 
been  none  of  the  sensations  or  spec-  ;  O  I  ■  iBnwIllwH  I  U 
taeular  attacks  upon  the  Ministry! 

which  the  prophets  foresaw.  1 1101 IDI  !■  HIITDIIT 

Far-reaehiDR  roliticaily.  UUUDLCi  UU  I  I  W  I 

The  Budget  is  accepted  as  far-j,|  TlfTBA 

reaching  both  politically  and  econ- j  |  I  IIMV  k  jf  I  IvA 

lomlcally.  Impartial  observers  fear  j  ■  I  VlTw  1b#»  I  IIO 

that  it  will  have  a  bad  effect  on  I  - 

busineas;  observers  of  all  parties  and  ;  New  Issue  to  Finance  Increase  in 
of  none  agree  that  its  political  con-j  Production  From  125  to  250 
.sequences  will  be  considerable  The!  Tons  Daily— Pulp  Machines 


fW  •  f")  f  ty  While  it  will  be  some  time  before  |  rrviv^ii.  j 

ilarris,  rorbes  &  Company  B.tnai mrec  .omh. ^  ti,. ..rm  !  w.so  and  interest  . 

Umilcd  *  k’’"'’*'''  1  ro  VTcW  atoiil  S./St’J  i 

|.  f'  P  R  RinlA.mn  'Spicch  Of  Hon.  .lames  Robb  become  i  ! 

^  ’I:*  “*55^17^6  clear,  the  immediate  consequences  of ;  j  _  I 

1  imOiv  1  il  j  the  new  policy  of  the  Government  mj-  i  j 

I  doubtedly  have  been  to  cause  a  great-  i  '  „  i 

1  er  upheaval  in  party  circles  than  lias  '  DOMINION  SECDR1TD5 

— :: - - - rrr::ir::r :  coRPijRsntiNiiHiiED  j 

—  .  Iiirally  are  limited  mninlv  to  mem-'  c  a  i  t  n'*Tj^***'MrAM-PBi=A.  I 

Ottawa  Out  $19,000,000 

Surplus  Not  $30,400,000  . - . ^ 

But  Less  1  nan  $1 2,000,000 i 

_ _  _  ^  ^  I  (  oming  Out  More  Openli.  j  ;  WE  OFFER. 

Hon.  James  Robb  Allowed  Only  $23,781,000  For  Deficit  on  Rail-  ,..r:.r;:a.s;’7at  $40,000 

ways,  Whereas  Real  Deficit  For  Calendar  Year  of  1923  Was  Manufaetnrers'  A.ssocintldn  wasiiun  I'itv  iif 

$44,962,760,  and  For  Fiscal  Year  About  $42,.'>00,000  _  '’i”'''’  "Ptn'T  p<’Hh.  "• 

Comparison  With  Heavy  Deficit  of  Previous  Year,  tell  was  "ieverojn'nc^ for EdmOfltOIl,  Alb6rtd 

the  i.iriff  policy  that  has  luen  mi  n  j  i  -i  m.-r 

I  force  in  «  anada  for  the  past  lilfv-siv  ^PIll.  1947 

HOW  OTTAWA’S  “MISTAKE”  WORKS  OUT.  .vear.s.  At  rerent  pnblie  meeti.ms  of  - 

A_» _ 1  p,  f  •»  M  ,•  1  D  I  As.sneiatioh  members  h.ave  be-  '’d'l  'T-c'.F ,  f. 

Acttial  Deficit  National  Railways.  .  .  . . $4.,.)nO,nOO  'cotne  oiit.spoken  in  denoimriim  w  hai 

Allowance  by  Hon.  lames  Robb .  23.781,t)t)4  '•f  lared  was  the  surrendei  of 

the  federal  Government  to  tin'  ile-  d*.m  nno 

1  ,  ,  ,  .  '  mamis  ol  the  f’logressives.  Jp.>U,lHJU 

Lxtra  amount  properly  chargeable,  about . $18,720,000 

.....  1  ..  ,  I  l.nnking  to  Sir  l.oiner.  flnv't  of 

Ministers  estimate  reduction  Nat  Debt .  30.409.10')  Prolmldy  .he  fim.re  on  whom  eve.s  si  T  ^  11  i 

Actual  reduction  only . $1  1,700,000  iTieil  most  engerly  :it  the  pres-  11  Npiufniirinlonn  I 

_  ’  ’  |ent  time  is  Sir  Lome.- (Jouin,  whobas  ncniUUUUiauu 

♦  r-  f  J  .  1  J  /  ■  c  II  I  Imeii  reeognized  as  a  cliampion  Of  the  fi'o  diip  Inne  80  19.38 

— Estimate  figxired  on  actual  deficit  for  calendar  year  1923  of  prolectivc.  oi-.  ns  he  termed  it.  the  ”  ’  ^  ^ 

$44,962,760.  |•■^,i:nrler  I’nrfff  Policy.  "  among  the  5  80' , 

_  I  t|npt)e<^  iiilierals.  For  a  time  Pro-  ’"■*  ‘  I 

j  lectionisl  T.lberals  were  looking  to  .  ot 

In  his  Budget  Speech  Hon.  j  gains  in  operating  revenue  fori'"’”  •-'’“ici'  t”  ®  .struggle  lo  vV«i\*llARRlMAiN&GO. 

T _ A  D-UU  J _ 1 _ I  ,1. ,L  £•  .  .1  I  Pi'cvent  tariff  changes  that  would  iNCoaeoKArsu 


PRICE: 

98.85  AND  INTEREST 


Limited 


C.P.R.  Building 
TORONTO 


ST.  MAURICE  TO  Ottawa  Out  $19,000,000 
DOUBLE  OUTPUT  Surplus  Not  $30,400,000 
1 25  TONS  EXTRA  Less  Than  $ 1 2,000,000 j 


Tons  Daily — Pulp  Machines  _  _ 

immediate  political  result  is  the  Already  Operating — Optimis-  . 

practical  union  of  the  Progressives  tic  as  to  Market  For  News-  . . .  —  -  - - 

and  Liberals.  Mr  Forke  and  his  ^  ^  HOW  OTTAWA’S  “MISTAKE”  V 

followers  frankly  did  not  expect  such 

(onslderable  concessions  They  were  —  Acttral  Deficit  National  Railways . 

pi  epared  to  accept  much  slighter  tar- :  No  definite  decision  has  been  ...  l  ij  i  d 

•■ff  reductions;  and  they  have  made  j  reached  yet  by  the  directors  of  St.  Allowance  by  Mon.  James  Kobb . 

little  effort  to  d1agni.se  their  satisfar- 1  Maurice  Paper  Co.  as  to  the  details 

tion  at  the  turn  events  have  taken.!  of  the  fond  issue  that  it  has  been  j  J-:xtra  amount  properly  cbart-eable.  about.  . 
As  a  comsequence.  .Mr.  King  is  aasiir- '  decided  to  make  to  cover  llie  cost  ot  j  .....  j  n-  r-,  i 

od  of  a  fnil  lea.se  of  parliamentary  i  two  new  machines  that  are  to  be  :  Minister  s  estimate  reduction  Nat  Debt.  .  . 
life,  and  the  posslbilit.v  of  an  elretlon  iustallrd.  The  president  of  the  com-  Actual  reduction  only 

before  two  .venrs  is  but  the  remotest  pa^y,  M.  B.  Wallace,  told  The  Fin-  .  . 

of  ^liticai  contingencies.  ancjal  Times  that  a  large  portion  of  *  r  ^  i-  j  .  i  j  i  ■  £ 

Repeat  Fiscal  Battles  of  Past.  ,  jf  ^ot  all  of  it,  was  likely  — Lstimate  ngiired  on  actual  deficit  for  c 

,  to  be  offered  in  Panada,  wtih  pos- 


When  the  election  eomes  if  will  be 


a  repetition  of  the  fiscal  battles  of,  ..  .  ,  ,  ,v,„  <a#^f«e 

10-0  ism  ....a  mil  tno  iv,., sibly  a  portion  in  the  l  nited  states,  _ 

18/8,  1891  and  injl.  The  (onserva-|  ,  .  ,  ,, i.„.. „r  ,i,_ 

nag  ^  Hi.  Budget  Speech  Hon. 

completely  as  before,  and  that  one  I  ^  James  A.  Robb  declared  that 

texi-cab  will  be  sufficient  lo  bring  j  Do„hle  Presnit  Fapacif).  ,he  National  Debt  had  been  de- 

all  of  Mr.  Kings  supporters  lo  the!  ,,  - 

House  when  the  next  Parliament!  ,  '  f  .»  ni  i  i  th  n  creased  by  $30,409,000  for  the 

lent  capacity  of  the  plant  at  Ihree 

The  T.iberals  on  the  other  hand. ! 

are  pinning  their  faith  to  the  West..  mciease  ii  fiom  l.o  to  250  comp»rftri  wi»h  a  ,.i.  /ease  in  the 

They  are  conceding  losses  in  Quebec  ^  4a.v.  The  new  niai'hines  will  i  j  l.  £  .tri  non 

.—especially  on  the  T.sland  of  Mont-  be  "  similar  typ«'  to  tlie  two  at  national  debt  ot  $)  1.04  1.11(1(1 
real — but  they  profess  to  beBeve  that  peesent  in  operation,  and  wilt  liave  for  the  previous  year. 

I  the.se  will  be  more  than  balanced  by  a  capacity  of  from  fiO  to  6.j  tons  i  i  £■  r  i  o  •>  j  I  nn/\  rmn 

gains  in  the  West;  and  they  point ;  daily  The  favorable  figure  for  I  923- 1 ')()().(»()()  more. 

I  triumphantly  to  the  fact  ftiat  the'  P,,!,,  )|||),.  Ready  >ow.  ’24.  The  Financial  Times  be- 

,  pendulum  of  power  In  <  anada  swings  .  ,  .  .  ^  ,  r.  ...r,., 

steadilv  bevond  the  Great  Lakes.  i  1  i"  'u'crcsting  to  note  that  hile  l^^ves.  is  nearly  $19.1)00,1)00 
>  ‘  -  ,  ,,  ...  I  with  most  companies  an  increase  in  .  ,  ....  , 

I  Liberal  Opimsifion.  l,i„«.„ri,it  i.ro/t.wtion  makes  it  ne-  out  insofar  a),  it  implies  an  actual 


Hon.  James  Robb  Allowed  Only  $23,781,000  For  Deficit  on  Rail¬ 
way*,  Whereas  Real  Deficit  For  Calendar  Year  of  1923  Wa» 
$44,962,760,  and  For  Fiscal  Year  About  $42,.')00,000  — 
Comparison  With  Heavy  Deficit  of  Previous  Year, 

HOW  OTTAWA’S  “MISTAKE”  WORKS  OUT. 


$18,720,000 

30.409.109' 


To  Yield  about  S.IS^r, 


Dominion  SEcuerriB 
OORPORAIIONIINIIED 

Firahliihtd  1901 

'  Csnada  Life  BuiMing. MONTREAL  j 

TORONTO  LONDON.  ENG 


WE  OFFER 

$40,000 

City  of 

Edmonton,  Alberta 

5's,  due  .April,  1947 

$30,000 

Gov’t,  of 

Newfoundland 

61. s,  due  .lune  30, 1936 

’’""i^  5.80''; 


James  A.  Robb  declared  that  j  the  first  three  months  of  1 924,  •  emnnOi  the' party*°deflnitHy 
the  National  Debt  had  been  de- i  the  net  deficit  on  the  Canadian 
creased  by  $30,409,000  tor  the  National  Railways  for  the  fiscal  ; 

year  ending  Marcli  31,  1924,  as  3-24  will  be  at  least!  the  chaiigos  tha.l  havo  bpon  brought  I 

,  .  ,  .  1  .$41,500,000.  I  into  effect.  An  effort  is  now  lielng 


TRADING  DEPARTMENT 
30  Rroidwa).  N*w  York  Whitehall  4Z60 

l•lUI.AI)Kl,l’mA  THKAGO 
niJFFAljO  I’lTTSBUKGH 
SYR.VCUSK 


wi  h  a  ..I.  ;ease  m  the  |  ru  ;r.<(,.ar4  r,i  un  •’>  pioiniueni  iiieinber.s  of  the 

ebt  of  $3l,641,0()0i  f  ,t;7a‘"70|'  I  ,  party  to  induce  .Sir  T.omer  lo  carry  i 

ol  $_  3,  781.004  there  should  be  Hjo  fight  on  belialf  of  the  protection- 1 
vious  year.  charged  $42,  5(M). ()()(),  or  $  I  9,- '  i.sis  of  Kaslern  < 'anada.  as  .th  oppon- j  1 


’24,  The  Financial  Times  be- 


Qiiointinna  will 
be  irladly  given 
nn  nnr  Uaue, 
In  TThlrh  7<>u 
nmv  be  Inter- 
e*<eil. 


C.H.Biir^sseCtt 

COVERNMENT  »  mNICIPAL  BONDS 


COVERNMENT  » 1 

.  14  KINO  ST.£ 


TORONTO. 


>E1V  LMERE.sf  SLF.EK  I 

r\RKi.u;F:  roNTROL  i 

.Shareholders  of  Carriage  Psc-  j 
tories.  Limited,  have  received  an  af- i 
fer  for  their  .stock  by  a  new  grmip ; 
reparted  to  be  seeking  share  control  1 
of  the  company.  Preferred  holders 
arc  offered  $15  a  share  and  common 
holders  .$3  a  share  for  their  stock. 
The  company  has  fared  badly  In  the 
past  few  years  and  the  shares  have  , 
iieen  severely  depressed  on  the  stock  j 
market  to  very  low  levels, 


Growth  of  Our 
Newsprint  Industry 

From  1917  to  1923  Can¬ 
ada’s  production  of  news¬ 
print  leaped  from  689,847 
tons  to  1.263.000  tons,  an 
increase  of  83*^.  and  this 
tonnage  is  practically 
consumed  as  last  as  it  is 
made.  These  figures  give 
a  good  idea  of  the  tre¬ 
mendous  growth  of  the 
world  -  wide  demand  for 
this  product.  The  United 
States  alone  consumed 
3.750.000  tons  in  1923.  oi 
which  total  1. 100.000  tons 
came  from  Canada. 


■  -  ...  'with  most  companies  an  increase  in  .  ,  ....  ,1 

Liberal  OpimsifioM.  1  new.sprtni  prwim  tion  makes  if  nc-  "isofar  a),  it  implies  an  actual  | 

'I'he  attack  on  the  Budget  in  'he  I  ressai  y  to  install  new  maehinc.s  both  '  surplus  of  $30,000,000  by  which 
House  thus  far  ha.s  not  tieen  formid- '  prouiidwood  and  sulphitel  ,  ,  , 

able.  Sir  Henry  Dra.vton  may  he  an  ,  pjjip  .Maurice  PaixT  Co.  js  •  ’’'"vemies  exceeded  expenditures, 

excellent  financial  critic,  hut  he  i.s  equipped  in  both  these  do-  The  correct  amount  will  run  well 

far  from  bong  an  ,  partments.  The  original  plans  con-  .  nOG  finn  1 

and  h)8  speech  this  ^ !  e.mplated  the  extension  of  tbenens-  »  2.000.000  ! 

press  the  House.  Mr.  <  naniln.  •  .  *  .  ^  j  i 

Ontario  manufacturer,  was  much  i  P'-  «l  P«;duc<, on.  and  a  ground wrmd  Did  Not  Charge  Up  Deficit, 
more  devastating  in  his  criticism;  ;  P">b  rnill  was  instiled,  which  has  « 

and  Mr.  Marler.  Montreal’s  Liberal ;  f'^^i’.j'iming  out  100  tons  a  day  for 

Protectionist,  is  expected  to  be  more  ''onsiderably  over  a  year,  and  a  sill-  ,  „  ,  , 

devastating  still  Mr.  Meigben.  loo.  Phite  pulp  mill  also,  which  has  a  tamed  by  charging  up  tinly  $2  3.- 
Is  still  in  reserve;  and  there  ate  such  capacity  of  alwiit  30  tons  of  surplus  yg,  gg,  1  ^  j  jL 

Liberal  protectionists  as  Raymond,  1  beyond  what  is  required  for  the  me  cosi  or  inc  cjov 

(rontfniied  on  Pane  7)  j  (ConlBniiwI  nn  Page  7.)  ernment  railways  to  this  coun- 


This  would  cut  the  so-called 
‘'surplus"  of  $30,409,1(19  to 
well  under  $12,000,000. 

Paid  Out  of  C.  N.  R.  Loan. 

What  actually  hap|>cned  was 


Seven  Canadian  Industrial 
Groups  Earn  $32,760,440  Per 
Annum  in  Over  5- Year  Period 

Represents  8.79  Per  Cent.  Available  for  Dividends  on  Average 
of  $372,884,346  of  Common  Stock  Outstanding — Figures 
Derived  From  Tabulation  of  Five-Year  Results  of  Thirty- 
Five  Representative  Companies  Whose  Shares  Are  Listed 
on  Canadian  Stock  Exchanges. 


revenues  exerrded  cxpri^ditures.  Whal  actually  hapi>ened  v\’ 
The  correct  amount  will  run  well  <-iovern.ncnl  paid  n 

1  d.  n  00/1  n/x£i  I  cash  to  the  railvyy.ys  of  only  $2: 

under  $12,000,000!  781.000  and  the  bai  .nee  w 

Did  Not  Charge  Up  Deficit.  tuken  out  of  lh<-  (  N.  R  lo; 

of  $50,000,000  made  early  tl 
The  other  result  has  been  ob-  year,  which  is  not  m<  hided  as  ; 
tained  by  charging  up  tmly  $2  3.-  addition  lo  ilir  National  Debt 
781,664  as  the  cost  of  the  Gov-  Not  “Capital”  But  “Fixed.” 
ernment  railways  to  this  coun-  This  loan,  iii'^lead  of  beii 
try  after  allowing  for  fixed  applied  only  for, capital  expe 
charges.  ditures,  has  hren  called  on 

meet  "fixed  <  harges  on  the  N 

Railway  Deficit  $45,000,000.  tional  H.iiiways,  in.stead  of  these 

As  a  matter  of  fact,  accord-  -iK.iged  against  regular 

,  ,  expenditures  lor  the  year,  a 

tng  to  a  return  made  to  the  manifestly  unfair,  and 

House  by  Hon.  G.  P.  Graham,  one  ih/it  was  not  employed  one 


I  cut  of  lower  iliitics.  arul  win  back 
!  Icailcrshiii  lor  the' Quebec  "iiloc"  ou 
I'tliis  issue.  I 

To  Sciiafc  null  ('.  I*.  It.  |{t)iii'tl.  i 

I  Wbctlicf  he  will  l,akc  any  ovcif  ; 
I  stop  ap.iui.sl.  tlic  (tovernment  still 
!  remains  unknown  to  Liberal  I’rnlee-I 
lioilisl.f.  Ill  Qin  liPC  I’lovinee.  It  l; 
I'elt  dial  h<'  iiol  e.igi  r  lor  iJu'  rmors 
o!  a  Ill'll  lioiilieal  raniiiai/;ii  ainl 


that  the  Government  [laid  net  I'elt  lliai  Im  iiol  e.igi  r  lor  iJu'  rmors 
cash  to  the  railw',.  vs /.f  only  $2  3,  "I  ■*  «  po/ilical  ramiiai/;ii  ami 

781.000  and  the  bai  .nee  was  'm'O'l  •  onl.  nt  to  accept  a  sea.  in 

I  .  f  I  e  \  IJ  I  *b<'  Fenalc  w  here  be  COllbl  lake  ;i 

taken  out  ol  0i<-  (  .  i\.  I<.  loan  pjissin.^  inleresl  in  .-iffairs  wbemu  r 
of  $ 50,000, OOf)  made  early  this  lie  fell  im  linid.  'I'liero  is  a  ffelin- 
year,  which  is  not  m<  hided  as  an  also  ili.ii  Sii  l.onier’s  ambition  from 
addition  lo  llir  National  Debt.  I""  ''"Iasi  rial  slamlpoinl  is  Pe  .• 
•  ’  seal  on  lb/  '  p.  p  Board  to  round 

Not  “Capital”  But  “Fixed.”  Old  III.  |io  dion  as  a  dirortor  of  Ihi 

This  loan,  msiead  of  being  »n<l  "tl'-*’  ^'n''imia 

J  ,  .  .  ,  ‘s  tiotis  At  present  .Senator  B/iqiii 

applied  only  lor, capital  expeii- ,  ,i  ,  ,ii  tlien-  ami  at  one  time 

ditures,  has  hren  called  on  lo  lie  ii;i  im  idiomd  as  a  possdil/'  aji- 
meet  "fixed  <  harges  on  the  Na- '  P"iid< '  lb''  iiosilion  of  l.iiiden 
tional  Railways,  instead  of  the.se  "'"  'b-v.  rm.i,  which  would  liave  1,  fi 
1  .  I  ,  .  .  I  .  n  va/  am  '  on  ihi  C.  J'.  K.  Board. 


Minister  of  Railways,  one  week  yeai  ago,  ■when  not  only  the  de- 


before,  the  total  deficit  on  the 
National  Railways  for  i'he  calen¬ 
dar  year  of  1923  was  $44  962,- 
760,  and  according  to  early  re¬ 
turns  for  1924  and  allowing 


ficil  on  operations  but  a  large 
portion  of  capital  expenditures  ( 
were  taken  into  account  in  work.- j 
ing  out  the  addition  to  the  Na- ' 
tional  Debt.  ' 

(I  (lilt iniieil  nil  I'age  11’)  ! 


A5Tiile  industrial  prosperity  is  still  both  in  t'anada  and  elsewhere 
a  rather  elusive  factor  it  Is  .gratify-  Mhile  this  applies  more  esfiecially  to 
,  ,  ■  .u  J  f  the  public  utilities  the  junior  .stocks 

mg  to  learn  that  since  the  end  of  the  ^ 

war  the  leaxiing  industries  of  the  Do-  tenipanies  are  undoubtedly  held  in 
minion  have  had  their  fair  share  of  .similar  regard  in  the  investment  i 
whatever  was  possible  in  the  way  of  world.  This,  of  course,  means  stocks  | 


I  ((  ...itiiiiied  on  I’ago  7)  twki.vf. 

_  'line*  find  ininliiic:  ncrurlflen, 

KEEN  PRICE  WAR  Annilfil  repoHM. 

I  I  niriiiiiKN  aruil.^Mlst — <  iiiia- 

l&B  OA|  FO  DAOIXO  dinn  lndiistr>  r4‘%4*2iN  Croud  tunardN 

,  111  oALto  DUURO!  " 

j  - -  tmil.lt  Tit AM-lMMt  Lit  SI  ITS. 

:  A  miiuEiluru  war  is  boinp  cartif^i'  'l  lio  suit  rntcred  Ity  the  new'  Board 
(HI  hy  the  manul'auturers  of  sales  in  control  of  Moiitrcal  'i'raniwuys  & 
I  books  in  t'anada.  'I’he  battle  start-  Power  Po.  to  recov«*r  $4.4o!*.fi64  from 
iO'l  early  in  Df^eenilier  and  has  waged'  the  old  directors  in  eonnection  with 
since.  Prices  liave  been  slashed  on  financlnc:  sinee  P»ll  will  be  followed. 


j  fn  This  Issue  | 
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'f  hr  >l<ioi*r  4  iMiipiiiiloM  (4’onu’liiNion  1 
—  \4Mv.s  of  Ihe  Mcek  rrlulini;  lo  .s»erii- 
rilirn. 

P.A4.E  TEV. 

Mnpprninui'a  in  Ihe  field  of  Inniir- 

jiiirr. 

PAliE  EI/EVEJ^. 

Pulp  ond  piiprr  mcmh  und 

pa<;e  twelve 

>llne>  nod  ininliiic:  acoiirltlea. 
r\«ei:  TIIIHTEE>. 
iMlit'ul  piiBf'”— rcporl«. 
r  \<.|;  I  Ol  HTEE^, 

I  i«o«>riir  tiriul^MK — <  iiiia- 

lUnn  lndiistr>  r4‘%4*2iN  Croud  tun.irdN 
norinul-^**Oii  Iho  Mr4N‘C.** 

tmil  It  nt AM-lMMt  Lit  SLITS. 

The  suit  entered  liy  the  new  Board 


I  profits. 

I  Surprising  a.s  it  may  seem,  total 
'  average  annual  net  earnings  of  <  an- 


held  for  purpo.se.s  of  permanent  lu- 
vtsiment  rather  than  siFcuIation. 
These  results  have  been  arrived  at 


Bel^o  Canadian  Paper 
Companyf  Limited 


i  adan  industriee  for  the  five  years !  through  taking  the  thirty-five  com- 1 
I  1919-1323,  inclusive,  as  represented  :  psnies  and  dividing  them  into  seven  ' 
by  thirty-five  leading  companies  representative  groiip.s,  each  coiiipris-  j 
1  whose  securities  are  listed  on  the  ing  five  companies.  The  groups  are  ; 
!  Canadian  stock  exchanges,  amounted  as  follows:  —  fl  >  heavy  manufacttir- 1 
•  to  $32.7'60,440  on  an  average  total  of  ing;  (2.  miscellaneous  manufactur- 
$372,884,346  of  common  capital  stock  Ing;  (3)  cottons  and  textiles;  (4)i 
outstanding.  This  is  equivalent  to  pulp  and  paper;  (5)  public  utilities: 

I  net  earnings  of  8.79  per  cent  avail-  f)  floiii-  milling;  (7)  mining  and  ! 


6%  Fmt  Mortgage  Bonds 
l>ne  Jnij  lot,  IMS 


Fortunately  we  are  oiess-  $372.884346  of  common  capital  stock  Ing;  (3)  col 

ed  not  only  with  abun-  outstanding.  This  is  equivalent  to  pulp  and  par 

dant  timber  reserves  but  eamtngs  of  8.79  per  cent  avail-  f)  floiii-  m 

also  with  aniple  water  ;  ,jjyj<jpjjd  disbursements  each  development. 

power  to  produce  econ-  year.  The  table  presented  hereunder,  is  i 

omically  the  grouMWOoa  showing  is  particularly  inter-  self-explanatory.  It  shows  average 

pulp  that  forms  »0/e  o  eating  from  the  investment  point  of  Issued  common  capital  in  each  of 

newspnnt.  so  Lanaaa  is  yjew.  as  a  fair  proportion  of  the  the  five  years  for  each  industrial 

assured  ot  a  certain  a  thirty-five  common  storks  repre-  group,  the  average  annual  net  pro- 

profitable  '.  sented  in  the  calculation  are  reput-  fits  available  on  such  capital,  and 

great  ana  nasic  inaust  y.  ^  hand.s  of  Investors  percentages  earned: —  i 

anah’l^is  tf  !h'e  FIVE-YEARS  AVERAGE  OF  COMMON  CAPITAL  AND  i 

Newsprint  Industry.  A  copy  EARNINGS.  I 

W.n  be  sent  upon  request.  i  Common  Net  P-C. 

Capitalization  Earnings  Earned 

Heavy  Manufacturing.  ..  $106,399,000  $3,853,371  3.62 


NESBITT,  THOMSON ! 

and  Company,  Limited  j  ' 


222  St.  June*  Street 
MONTREAL 

Toronto  Ilamwion  Lee 


London.  Ont.  j 

•U?  1 


Heavy  Manufacturing.  ..  $106,399,000  $3,853,371 

Miscellaneous  Manufac¬ 
turing .  21,265,280  1,957,524 

Cottons  and  Textiles.  .  ,,  14,616,100  2,927,732 

Pulp  &  Paper .  57.128,280  7,844,326 

Public  Utilities .  121.849.978  8,908.753 

Flour  Milling .  11.992,008  2,180,483 

•Mining  and  Development.  39,633,700  5,088.251 

Total  of  5-yr.  averages  $372,884,346  $32,760,440 


This  Company  is  a  pioneer  in 
the  newsprint  intlustry  in 
Canada,  and  as  a  resolt  of 
strategic  location,  good  man- 
lament  and  trade  oonnec- 
tions,  has  the  nnusoal  record 
of  having  earned  a  pirofit 
during  each  of  the  last 
twenty-one  years.  During 
1928  these  Net  Earnings  were 
^uivalent  to  times  bond 
interest  requirements. 

This  Company’s  6%  First 
Mortgage  Bonds  offer  an  ex¬ 
cellent  opportunity  to  obtain 
high  interest  with  the  highest 
Srrade  of  First  Mortgage 
security. 

Prieei  At  the  Market* 

Yielding  about  6J27% 


I0>  Jmmes  Street, 
MonIreeL 

TtlephMte  Mem  Tfff. 


Wood,  Gnndj  &  Co. 


-  since.  Pnc(*s  Have  hetn  .slaslied  on  lint 
numerous  occasions  and  sales  books  P  i 
that  were  .sold  at  10  cents  In  .\ovcni-| 
b/T  are  now  ()uotcd  around  2  1 -2 1 
l/'cnts.  .\ccillcss  to  say.  retail  inor-; 
jf  bants  are  taking  a/lvantage  of  ton-' 
iditions  and  storking  nii  for  the  fa-,  . 
lure.  I  J 

There  are  about  .seven  companies  J 
in  thi.s  hu.siness  in  tlin  Dominion —  ^ 

two  ill  Toronto,  two  in  Hamilton,  one  a 
in  .Montreal,  one  in  Galt,  and  one  in  i 
i.ethbridge.  (  hief  conipanie.s  are  the  j  « 

F  .V.  Burt  f'omiiany,  .McCaskey  Sys- > 
tenis.  l.iinitcd.  ApjileforrI  (ouriteri  ] 

'  lieck  Book  Comiiany  and  Dominion  I  * 
Sales  Book  Company.  i  , 

'I'he  trouble  appoar.s  to  liave  orig- :  , 

ir.ated  in  Hamilton.  .About  this  time  m 
last  year  an  unsuccessful  attempt  N 
was  niatle  lo  gain  control  of  the  Ap-  • 
plcf'ird  Company  of  Hamilton.  I’pon  *■ 
jlailnro  of  this  move,  anotlior  com-'  J 
jpany  w;is  started  in  c(/mpelition  and  J 

I  lu  ires  cut  to  induce  dealers  to  place  ^ 

orders  with  the  new  firm.  To  pro-  ^ 

|t<-et  their  interests  the  other  com-  N 

I  panics  were  forced  to  meet  prices  N 

land  and  much  against  their  will  were 
dragged  into  the  controversy.  J 

Onr  Ilf  fliese  companies  is  the  F.  .\.  J 
Burt  (  onipany.  Limited,  and  this  ^ 
company  is  in  a  better  position  to 
St, uni  the  siege  than  any  of  the  oth-  it 

CIS.  The  sales  book  end  of  their  K 

biKsiness  is  only  about  5  per  cent,  of  |  “ 

total  operation.s  and  lines  affectod  J 

^iniount  to  only  about  1  or  2  per  ;  * 

cent.,  so  that  the  war  will  have  lit-  i  ^  ' 
tie  or  no  effect  on  earnings.  Con- ; 
siderable  development  work  has  been  |  it 
carried  on  during  the  past  year 
which  has  resulted  In  the  Marketing  ^ 
of  new  products.  A  new  register  M 
was  perfected  and  put  on  the  Can-  fl 
adlan  market  the  first  of  the  year  H 
and  Is  bringing  the  company  consid- 
erable  new  business  HU 


leported,  hy  further  claims. 


Bond  Prices 
Advancing 

In  rt«w  ot  tlM  acarclty 
of  BMMh  and  cetaae- 
qoeot  strangtliaadag 
at  prtcM,  tnte  la  • 
favowraMe  Cliaa  to 
aoU  ahort-farm  Baoda 
— faaaramant,  jaual- 
clpal  and  carperatloa 
— at  a  profit,  and  ra- 
Invaat  la  longer  taras 
aecarltles  oi  tha  sama 
eharactar,  whila  tkay 
ara  obtalnabla  at 
pricaa  which  glaa  a 
aatlafactary  7i*l4. 

II  yon  will  aand  vs  a 
Int  of  yovr  abort- 
tarm  Booda,  wa  win 
adviaa  ”tradea'*  a4> 
Taatafioova  to  yao. 

IknlSccortfitt 

^VORPOBAnOII 

LIMITED 


/  •  Bank  Offices  Abroad 

The  Bank  of  Montreal  lias  old-esublished  banking  connections 
throughout  the  world.  Its  own  offices  in  financial  centres  abroad 
are  situated  as  follows: 


THE  FINANCtAL ,  TIMES,  MONTREAL,  APRIL  18,  1924. 


IComparing  Bank  Audits  With  51® 

System  Adopted  by  the  C.P.R.  ^  Autobiography 


GREAT  BRITAIN!  Lenim 


UNITED  STATES:  Srm  Yorb 
Chicago 
Spotanr, 

San  Francisco 

WMteO:  ,  City  of  Mexico 

Puebla 
F’e/a  Crui 


47  T1ir*»JneeilIe  Street.  E.C.I 
9W«tctlooFlacc.S.W.l 

Bank  ef  Montreal  (France) 
SFlsce  VendAma 
4t4WanSfteM 
27  and  29  South  laSalte  St. 
Rivertide  Ave.  Sc  Stevena  St. 
British  American  Bank 
(Beak  ci  Montwal  Auxiliary) 

Aventde  IttM  It  Cttollca  No.40 
AvenIdaRefortnaNo.  106 
Avenida  Indepcndcocia  No.  23 


Suggestion  That  Auditors  be  Independent  of  General  Managers  Some  Remarkable  Glimpses  Into  the 
of  Banks  and  Free  to  Go  to  Finance  Department,  if  Neces-  l  ife,  the  Work  and  Ilje  Thonghls 
sary-^hareholders’  Responsibility  Fittingly  Expressed  by  j  «f  t*reat  Canadian  Banker  who  has 
‘‘Double  Liability”  Clause — Opposed  to  Government  Audit.  passed  away. 


(By  W*.  y.  Firth,  Edmonton,  Alta.)  I  (Continued  from  Last  Week) 

Edmonton. — It  Is  evident  that  in-  ,  wrong  it  is  usuiiHy  caught,  though  !  In  the  autumn  of  1886  I  was  made 
flii6nrf*  will  bo  brouRnt  to  boar  upon  I  this  inspection  is  not  infallible,  j  general  nianagery  an^i  the  task  of 
the  (?overnment  during  the  coming  complete  estimate 

session  of  Parliament  to  obtain  fur-  independ"  nt  .auditors,  which  j  bank’s  position  fell  on  me. 

ther  revision  of  the  Bank  Act, .  and  has  been  found  of  benefit  but  it  docs  j  ten  or  twelve  years  the  success 


Ail  banks  have,  iis  well,  an  outside  majjjng  tjje  first  complete  estimate 

audit,  that  is.  one  '?y  of  the  bank’s  position  fell  on  me. 

firm  of  independent  audltoi.t,  which 

^•as  been  found  of  benefit  but  it  docs  j  I  or  ten  or  twelve  years  the  success 
It  prevent  illegitimate  banking.  of  the  new  administration,  so  far  as 
Audit  System  of  C.  1’.  H.  j  are  concerned,  was  very 

The  fanadi'an  Pacific  Railway  is  , moderate.  I  have  already  suggested 


In  th*  West  Indies,  British  Guiana  and  West  Afiica, 
the  Bank  of  Montreal  ia  represented  by  the  Colonial 
Bank  (of  London),  in  which  it  has  an  interest. 

BANlCOFJWONTREAL 

EstablishBd  ov«r  lOOywrB' 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Bajik.  Note 

Bond  and  Stock  Certificate  Producers 

in 

Ca.]:ia.<lei 

for 

Banks,  Municipalises  and  Corporations 


many  suggestions  arc  being  made  as  not  prevent  illegitimate  banking.  of  the  new 
j  to  how  the  Act  may  be  revised  in  or-  Audit  Svsteiu  of  C.  l\  li*  '  Profits  ai 

!dei-  to  better  protect  the  public.  A  nnadiVn  Pacific  Railw.ay  is 'moderate. 

ro'clt^d^Se^l^i^^tbr^Ts/^  one  of  ,be  best  bu.,i„ess  |  the  reason 

I  concerns  m  the  world.  ine  puuit  ranital  me 


:  necessary  “cure-all”  of  the  financial  concerns  m  fhe  •  -  i 

ills  from  which  we  are  suffering  to-  department  of  ibis  corpora  ‘  j  late  to  one-half  our  power,  and  w©  | 

day.  The  doctrine  appeals  to  those  absolutely  independent  of  J  1‘' j  began  with  only  one  and  one-half! 
who  hold  the  peculiar  belief  that  ascraent  and  is  n'lder  a  co  P  ’  times  deposits  to  capital.  It  was 
governments,  banks,  etc.,  arc  not  "  responsible  to  the  p  under  such  conditions  to  earn! 

business  concerns  but  philanthropic  directors  directly  ana  o  y-  •  seven  per  cent,  dividend,  or  $420,000  : 
institutions.  l>«'c  as  well  an  outside  audit.  : 

'The  banking  system  of  Canada  is  IHvorcc  liispeclion  Iroin  Man.  brought  us  no  credit,  A  bank  start- 
known  as  the  Brunch  Bank  System,  agement.  pj  l,y  one  of  our  directors  was  ■ 

and  it  was  adopted  as  the  best  Why  not  apply  this  method  to  the  wise  enough  to  have  only  oui  mil- 
known  one  to  serve  the  needs  of  all  banks  and  divorce  ab.solutely  the  '  lion  of  capital.  It  had  full  use  of 
parts  of  the  country.  If  it  falls  audit  or  inspection  department  from  !  its  circulating  power  and  its  deposits 
!  short  of  the  intentions  of  its  origina-  that  of  the  management.  The  head  were  five  times  the  capital.  It  easily 
tors  it  is  not  the  fault  of  the  system  of  this  department  should  be  .ibso- 1  paid  ten  per  cent,  dividend,  which 
but  of  those  who  have  changed  and  lutcly  independent  of  the  pre.sidcnt,  |  only  took  $100,000,  and  rapidly  built 
abused  its  proper  application.  No  directors  and  general  manager.  He ,  up  it.s  rest  fund.  In  ten  or  twelve 
system  is  proof  again.st  the  liability  should  be  directly  rc.sponsiblc  to  the  ;  years,  however,  we  had  so  improved  I 
of  humanity  to  err  either  through  shareholders;  that  is.  in  fhc  event,  of  i  our  proportions  and  earning  power! 
ignorance  or  intention,  and  bank  a  difference  of  opinion  between  the  J  generally,  that  thereafter  no  b.ank  I 


institutions. 

I  'The  banking  system  of  Canada  is 
known  as  the  Branch  Bank  System, 
and  it  was  adopted  as  the  best 


per  annum,  and  seven  per  cent.  | 
brought  us  no  credit,  A  bank  start¬ 
ed  by  one  of  our  directors  was  ■ 


Mend  Office 
Ottawa,  Canada 


Branches  In 

Montreal,  Toronto,  Halifax  &  New  York 


l-lriw  Onf’ai'io^Q  PossiWy  n  would  odd  to  the  con-  acquired  the  HaUfax  Banking  cW 

*4wW  VyilLMl  Iw  9  li^AUC  fciAlVjr  District  Siipcnntondents.  fidence  of  both  shareholders  and  the  Pany  and  the  .Merchants  Bank  of 

WWW#  «  reasons  are  many  but  the  public  if  the  chief  auditor,  or  what-  Prince  Edward  Island,  thus  entering 

chief  one  is  that  directors  and  gen-  ever  he  might  be  officially  calied. !  .Maritime  Provinces,  and  the 
^^OIIlIJcU^Co  W  lUl  9  eral  managers  have  become  .so  clc-  ,,,88  appointed  by  them  at  a  share- ;  Eastern  Townships  Bank,  giving  us 

*  vated  and  so  far  removed  from  per-  holders'  meeting  and  the  appoint-  first  class  position  in  Quebec  and 

— — —  ■  1.—  .  —  II  .  sonal  contact  with  the.  people  and  ment  ratified  by  the  Minister  of  Fin- 1  the  premier  position  in  the  Eastern  : 

Act  Requostion  the  Sale  of  i  chaser,  the  amount  so  payable  to  their  needs  in  the  dilferent  parts  of  pace.  ;  fownsliips  thcmselvc.s.  For  the  dc- 1 


Secu.-ities”  which  is  now  before  the  each  vendor;  but  where  the  vendors  the  country  that  their  financial  per-  'rhi>nrv  nf  Shareholders  I  velopment  which  has  in  recent  years 

Eegisla^ure  of  the  Province  of  On-  or  any  of  them  are  a  firm,  the  mem-  spective  is  out  of  gear.  The  fact  xntury  oi  miaim »iurr. .  placed  the  bank  among  the  great  in- 

tario.  is  very  different  from  that  re-  her  of  the  firm  shall  not  be  treated  '  that  some  banks  have  established  All  Canadian  banks  are  owned  and  ■  ternational  hanks  of  the  world,  other 

cently  passed  by  the  Province  of  as  separate  vendors;  the  amount,  if  i  supervising  branches  under  district  controlled  by  the  shareholders.  Why  and  younger  men  deserve  the  cre- 

Quebec.  any,  paid  or  payable  as  purchase  superintendents  in  several  of  the  pot  place  the  responsibility  where  it  dlt. 

In  the  case  of  the  Ontario  legisla-  money  in  cash,  securities  or  other-  provinces  is  a  practical  admission  of  properly  belongs  and  tell  these  Something  has  been  said  about  my 

tlon,  provision  is  made  for  the  li-  wise  for  any  property  mentioned  In  the  truth  of  this  statement.  This  .shareholders  That  when  they  buy  addresses  and  papers  on  banking 

censing  of  salesmen  of  securities,  Iho  next  preceding  clau.se,  siiecify-  policy  should  not  replace  the  one  bank  stock  they  are  not  buying  a  and  finance,  but  I  have  never  writ- 

which  was  not  done  in  the  case  of  Ing  the  amount  if  any,  paid  or  pay-  now  in  use  but  would  be  supplcmen-  bond;  they  are  not  merely  making  ten  or  .spoken  on  these  subjects  ex-' 

the  Quebec  Act.  able  for  good-will  and  the  naturo  of  tary  to  it,  the  chief  purpose  being  an  investment,  they  are  assuming  cept  under  pressure  of  necessity. 

The  Quebec  Blue  Sky  Law  provi-  the  interest  of  the  Issuer  In  such  to  better  serve  and  encourage  the  the  responsibility  of  guaranteeing  to  When  the  revision  of  the  Bank  Act 

des  for  the  filing  of  information  property,  stating  whether  it  la  ab-  needs  and  ambitions  of  each  province  the  public  that  the  money  they  bor- !  in  1880  was  being  discussed  and  the' 

with  the  provincial  .authorities  and  solute  or  conditional  ownership,  such  as  are  peculiar  to  it.  row  from  the  public  will  be  care-  attempt  was  being  made  to  introduce  ! 

a  penalty  is  Imposed  if  securities  under  the  lease,  option  to  purchase,  O.pposing  Government  Audit,  fully  and  honestly  used  by  them,  the  United  States  National  banking  I 
are  offered  and  this  information  Is  or  license  of  occupation.”  purpose  of  this  article  hank  and  are  responsi- !  system.  I  prepared  my  first  paper,  ■ 

Interest  of  Directors  In  Fronerty.  however,  to  deal  with  the  matter  hl^e  for  the  directors  who  are  elect- j  comparing  the  two  systems,  for  tho 
WarnliiK  Against  Security.  ^  of  audit.  Many  .arc  suggesting  .some  ‘’d  by  them  to  manage  Its  affairs,  use  of  Edward  Blake  and  Mr.  Me- , 

Tho  natarin  Art  declares  that  no  The  law  provides  for  full  parti-  ,o,m  of  government  audit.  It  is  The  sequence  of  responsibility  is:  Master.  M'hen  I  became  general' 


not  filed.  .  ^  ,  ,  , .  ,  .  „  . 

.  .  ,  ,  „  „  Interest  of  Directors  In  Property, 

^^arnliig  Against  Seenrity. 

The  law  provides  for  full  partl- 
The  Ontario  Act  declares  that  no  rulars  to  he  given  of  the  natur?  and 
person  shall  print,  publish  or  ad- j  f>xtent  of  the  interest  if  any,  of  dlr- 


vertise  in  any  new-spaper.  magazine  in  the  proinotltn  of  or  in  tb3 
‘’'.'’’■  property  proposed  to  be  acquired  by 
llshed  in  Ontario  or  shall  otherwise issuer,  or  where  the  Interest  of 

such  a  director  consists  of  being  a 
partner  in  the  firm,  the  nature  and 


riilars  to  he  given  of  the  natur?  and  I  doubtful  whether  such  an  audit  scneral  manager,  responsible  to  manager,  and  had  acted  as  chairmiiii 

extent  of  the  interest  if  any,  of  ‘Hr- j  p,.oyp  effective  or  beyond  the  the  directors;  the  directors,  to  the  of  the  meeting  of  bankers  in  conner- 

cctor  in  the  proinotltn  of  or  in  tb3  rertain  infliiences  which  are  shareholders,  and  the  shareholders,  tlon  with  the  failure  of  the  Uentral 

P/operty  proposed  to  be  acquired  hy  I  cover  delink  'he  public.  and  the  Federal  banks,  and  had  cn-  ' 


Issue,  put  forth  or  distribute  in  On-  I,,ph  TdHprinr  nf  i  quencics.  Tho  United  States  has  a  ,  ®  J’’''  f  I  f  ed  actively  into  the  discu.ssions  of 

tarlo,”  any  prospectus  which  hrfs  not  1'  Th^firm  the  nLJri  and  ROvernment  audit  of  hanks  and  yet  ‘h®  banks  that  h.ave  been  in  trouble !  the  Banking  .Act  by  the  Bankers’ 

been  previously  filed  with  the  pro-  Kt  of  th^  interest  Ihey  seem  to  fail  ‘jf  any  change  m  their ,  Section  of  ihe  Toronto  Board  of 

vlnclal  secretary.  f ^  with  almost  alarming  frequency.  And  '>''’®®*'’’,''.‘®’:  '  ^  ’f,  to  .  1  radf  it  was  natura  that  I  was  al- 

-  I*  siaiemeni.  ot  an  sums  pam  or  i  .  .  ,  public  m  do  so,  it  is  not  enough  ;  lowed  to  lead  m  the  discussions  with 


Provision  is  made  for  a  warning  agreed  to  be  nald  to  him  or  to  the  I  if  government  audit  is  not  an  unfail-  puoiic  lo  ao  .  o,  u  is  not,  cnoii„i 
being  Issued  against  any  security  firm  in  cash  or  shares  or  otherwise  !  ing  remedy  with  the  XTnited  States  several  vision 'of*  Bir  °Art^  ! 

through  an  adverUsement  by  the  by  any  person  either  to  Induce  him  i  sy.stcin  where  each  bank  is  an  unit  managf^r. .  on  oi  tiie  Act  in  ISflO.  f  had. 

Provincial  Secretary,  whereas  no  to  become,  or  to  qualify  him  as,  a  dl-  i  and  an  audit  can  be  made  within  the  Double  i.iability  a  Penalty.  ®f 

action  is  contemplated  under  the  rector  or  otherwise  for  services  ren- 1  walls  of  one  building,  how  is  it  to  he  j  .j-pp  should  be  clear  in  th<  " 

Quebec  statute.  The  clause  on  this  dered  or  to  be  rendered  by  him  or  the  ’  satisfactory  with  our  system  with  I  placing  of  responsibility.  '  It  is  im 


point  in  the  Ontario  Act  reads  as  firm  in  connection  with  the  promo-  branches  scattered  all  over  the  coun 
follows:  tlon  or  information  of  the  Issuer;  try  ?  I 

If  tbr  rrovincial  .Secretary  i.a  of  '*^**®f'  PorHon  of  the  proceeds  of  the  •‘Constant”  Audit.  Only  Pracilcal 
Opinion  that  anv  securities  which  are  Sale  Of  the  securities  sold  or  offered  One, 

being  issucfi  sold  or  offered  for  sale  for  sale  has  been  or  will  be  actually  j-  _  .  v,,vo  oo  3„rii 

are  fraudulent,  or  that  any  fraudu-  nald  Into  the  treasury  of  the  oriein  il  f^^anadian  banks  have  an  aildi 

lent  act  is  being  or  has  been  com-  ^"®  treasury  of  me  origni.il  ,  ,  ^  j  „  constant  audit 

mttted  with  respect  thereto,  he  may.  ‘Bsuer  for  the  necessary  and  proper  "  nractical  use 


•  ,  .  ;  iROiong  members  of  Parliament,  but' 

Ihe  Act  should  be  cleat  in  the  when  it  came  to  addressing  a  Cabinet 
placing  of  responsibility.  It  is  im- 1  Minister  I  had  had  no  experience  I ' 

possible  to  .lail  all  the  shareholders  remember  asking  Mr.  Lash,  who 


•  I  I  of  a  bank  but  the  double  liability  acted  .as  crmnsei  for 

•‘Constant”  Audit.  Only  Pracilcal  ]  clause  in  the  Bank  Act  is  unques- 1  how  I  should  proceed  and^hc  told 

I  tionably  in  the  nature  of  a  penalty  me  not  to  have  too  much  regard  lo 
All  Canadian  banks  have  an  audit  I  and  would  go  to  show  that  those ,  sound  argument,  but  to  remember 
vstem.  and  it  is  a  constant  audit,  who  drew  it  fully  realized  the  res- 1  that  the  Minister  would  bo  thinkin- 


pective  puichasei-  to  apply  t.i  the 
Proviiieinl  f^enetary  for  information 
in  regard  thereto. 

-Must  Hand  Over  Prospectus. 

Special  provision  is  made  for  pro¬ 
viding  all  information  deemed  nec¬ 
essary  liy  the  provincial  authorities 
to  those  who  subscribe  for  any 


what  amount  in  lieu  of  commission. 


whrcVhas'bVen  o7Vm  TepawTir !  never  k  hr  tanking  the  banks  subject  doubtlc.s7"M,isc"d"  ‘  th“e '"committoo 

procui  ing  subscriptions  for  the  se- !  be  made  and  It  works  out  fairly  well,  to  (.overnment  supervision.  The  framing  the  present  Federal  Reserve  ' 
curltles.”  '  The  method  is  something  like  this.—  probability  is  that  the  existing  con-  Bank  Act  to  invite  me  to  Washing- 

an  Inspector,  or  two.  arrives  in  a  dition  of  affairs  would  become  worse  ton.  ' 

Exempted  Under  The  Act.  town  and  goes  immediately  to  ihe  instead  of  better,  both  for  the  Gov-  t  _ _  I 

-v,.  An,  a  ,  1  *  bank.  He  begins  by  counting  the  ernment  and  the  banks.  If,  there-  fSo  " 

?h!i«..n  .  toners-  cash  and  the  cash  in  the  fore,  any  further  changes  are  to  K  ^ ‘‘®’'  ^  ' 

whTnh  1  tieasury  then  he  cheeks  up  all  seen-  be  made  in  the  Bank  Act  let  them  '’’®  i 

:S^"irSdr:ii£‘Sf^^‘“;  «  genenu  audit  and  be  a  nan.re  to  compel  trimtwor- 


security  by  personal  canvas.  It  Is  which  trustees  are  authorized  to  in- |  ' 

provided  that  every  person  obtain-  '"Rst  trust  funds  under  the  laws  of  rjties,  makes  a 
ing  a  subscription  for  any  security  Ontario;  ’  mis  in  numerous 

by  personal  canvas  “shall  deliver  a  A.  mining  partnership  formed  un-  forwarded  to  atsi 
copy  of  the  prospectus  to  and  leave  and  recorded  pursuant  to  the  head  office 

it  with  such  subscriber  or  pur-  provisions  of  the  Mining  Act  of  On-  _ _ — _ 

chaser  at  the  time  of  the  subscrip-  tario; 

tion  or  purchase.”  An  isolated  transaction  In  which  ^ 

Apparently  it  Is.  not  obligatory  to  a  security  is  sold  or  offered  for  sale,  iyi«rK.Cl  ^ 
hand  the  prospectus  to  every  per-  not  being  made  in  the  course  of  re-  Dj. 

son  canvassed,  but  every  prospectus  peated  and  successive  transactions  OI  Dd 

must  be  filed  with  the  provincial  of  a  like  character;  — -■» 

secretary.  This  implies  that  all  the  Any  security  Issued  prior  to  1st  April  10—7  (' 


fills  in  numerous  reports  wlhch  are  thiness  in  those  charged  with  the  corpm^'tion^i  °  ' 

forwarded  to  district  headquarters  loiurol  and  management  of  these  in-  bank  be-ins  with  ^ ' 

or  10  hood  ornco.  If  .oytblos  .n.u.ion,.  SswCo.’ooJo^of  "Xr  TS”  ; 

—  '■  . — - — -  '  '  ■ '  tions,  each  with  his  personal  biar, ; 

i  _  .  .  i]  Anrll  isnig-ifiL  usually  has  to  pass  I 


.ov,.»ow  ,.aiioui.iiuu  HI  n uivu  QciIac  April  1 0.--1 1  Commcrce,  1 83^-184 ;  through  a  trying  time  before  it  can 

Apparently  it  Is  not  obligatory  to  a  security  is  sold  or  offered  for  sale,  I  lYlarKei  9«1C5  -o  Dominion,  183;  24  Montreal,  be  regarded  as  a  complete  organ- 

hand  the  prospectus  to  every  per-  not  being  made  In  the  course  of  re-  I  llor»lr  '_•>  Scotia,  265;  8  Im-  ism.  A  bank,  to  be  secure  as  tn 

son  canvassed,  but  every  prospectus  peated  and  successive  transactions  I  All  lAdUli.  OtvlU-IkO  penal.  E2:  20  Royal,  214;  13  I  nion,  ■.  its  future,  nni.st  reach  the  time  w-boi,  i 

must  be  filed  with  the  provincial  of  a  like  character;  105>i-10,5i/i.  'its  have  been  trained  in  its 

secretary.  This  implies  that  all  the  Any  security  Issued  prior  to  1st  to— 7  ('omrnerce .  184;  40  - - - -  - -  ,  system,  are  inspired  bv  its  ideals  ' 

information  filed  with  the  provln-  day  of  September,  1923,  by  any  Dominion.  183:  25  Hoohelaga.  148:  ’  I  ''‘’member  its  misukes  and  successes  ■ 

cial  secretary  in  the  form  of  a  person  other  than  a  person  resident  -g  Montreal.  231;  35  Nova  Scotia.  Hochplildil  MprdPP  »'®  the  service  which! 

prospectus  must  be  given  to  tho  organized  or  Incorporated  outside  255.25:i»i;  10  Koval,  214;  6  Standard,  IVierger  :  many  of  them  have  helped  to  create  ' 

purchaser  of  securities.  No  such  of  Canada,  or  to  any  securities  of-  8  Toronto.  175;  5  Union,  - - - I  No  corporation  is  quite  secure  until' 

provision  is  contained  In  the  Que-  fered  for  sale  in  Ontario  before  the  i  .a,  ,p.  „  ,  n  ,  ,  ,  .i  i  then  and  it  is  harHiv 

bee  statute,  the  information  called  coming  into  force  of  this  Act;  i  common  183-5-  4  ,  n  of  Hochelaga  makes  the  scute  then  , 

for  being  on  file  In  Quebec  only.  The  issue  or  sale  of  such  securl- 1  HocLlaga.’  148;  ^0  Impedal  173;  83  ®»n®*'ncement:  ,i„„  ,be  indiviJlal  combined  wUh  i 

Information  to  be  Supplied.  Sgnlt^^V^eJ-mtcounci'l'*'  I  M‘>lsons.  164X4-154;  222  Montreal.  Hoe^mhi'ir  anTot””li  BaL” e”  \f  rheerful  obedience  to  discipline] 

oroer-m-councti.  |  232%-232;  3  .Nova  Scotia:  7  Stan-  ,7®,",'  ,V  which  causes  a  body  of  men  to  move 

The  prospectus  shall  contain  Provide  for  Investigation.  idard.  165V.;  5  Toronto.  176.  Ist  next  enthusiastical- 

among  other  points,  the  following  r  or  g  April  12—35  C  omme’ree.  184^;  H  ”’®  ‘-sk.  If  we  hav;! 

nformation:  name  and  address  of  a  Crown  Attorney  shall,  when  Imperial.  173;  61  Montreal.  230V4-  wpi  have  Lhor  zohrt  th.  'h®  hank  I  am  sure  It  1 

the  issuer:  names  and  addresses  of  required  by  the  Attorney-General,  23lV.:  3  Royal.  214;  5  Standard,  HochS-a  m  chan/p  ft,  nLp  tranf  ^  ’’®®"  'he  extent  that  wc  have 

Chief  officers  or  directors ;  author-  ^be  Provincial  Secretary  or  any  165»A  acUons  in  an  hranrhpi  h?X'  ®'’®'‘'®‘'  ®“®h  a  staff. 

ized,  issued  and  paid  up  capital;  crown  Attorney  may.  upon  his  own  April  14.-68  Commerce,  184%;  24  SlTc  cabled  on  bt  th^  BanrS  - - -  I 

iMerwhfc"h  ^  initiative,  invesUgate  the  issue,  sale.  Dominion,  183;  5  Imperial  173;  1  Hochelaga  under  Us  own  name.  0?f  BANK  DEPOSITS 

^sets  and  undertaSs  of  the  °“®®  ®®’®  ^nd  disposition  of  Uio  Molsons,  154;  16  Montreal,  231U;  However,  clients  of  La  Banque  Na-  Wlnnipeg.-The  practice  of  paying' 

l“ue^  description  of  prospective  ^he  sale  of  any  securi-  g  ^ova  Scotia.  255;  10  Royal.  214;  tienale  may.  for  their  convenience,  oommissions  on  deposits  of  provln- j 

_ ties.  1  standard.  166:  2  Toronto.  174%:  continue  to  ii.<sp  tbpir  naas.honVa  anH  cial  funds  is  not  allnwpd  in  xinniin- 


Comnierce .  184; 


information  filed  with  the  provln-  day  of  September,  1923,  by  any  Dominion,  183:  25  Hoohelaga.  148: 

cial  secretary  in  the  form  of  a  person  other  than  a  person  resident  j  -g  Montreal,  231 ;  35  Nova  Scotia, 

prospectus  must  be  given  to  the  organized  or  incorporated  outside  j  o55.‘25:isi ;  1()  Royal.  214;  6  Standard, 

purchaser  of  securities.  No  such  of  Canada,  or  to  any  securities  of- 1  g  Toronto,  175-  5  Union, 

provision  is  contained  In  the  Que-  fered  for  sale  in  Ontario  before  the  ]  ,,,. 


Hochelaga  Merger 


provision  is  contained  In  the  Que-  fered  for  sale  in  Ontario  bef 
bee  statute,  the  information  called  coming  into  force  of  this  Act; 


for  being  on  file  In  Quebec  only. 

Information  to  be  Supplied. 

The  prospectus  shall  contain 
among  other  points,  the  following 
information:  name  and  address  of 


The  issue  or  sale  of  such  securl- 
!  ties  as  may  from  time  to  time  be 
designated  by  order-ln-council.  | 

Provide  for  Investigation. 


166-165%;  8  Toronto,  175;  5  Union, 
104. 

April  11. — 19  Common,  183-5:  4 

Hochelaga,  148;  10  Imperial.  173;  83 
Molsons.  164%-]54;  222  Montreal. 

232%-232;  3  Nova  Scotia:  7  Stan- 


votlng  rights;  the  minimum  sub-  ..2_  tbe  purpose  of  such  in-  24  Union  105%-105, 

Bcription  on  which  the  issuer  pro-  vestigatlon.  the  Crown  Attorney  and 

poses  to  proceed  to  allotment:  terms  ^^e  Provincial  Secretary  shall  have  - - 


9  Nova  Scotia,  255;  10  Royal,  214;  tionale  may,  for  their  convenience,  et^nimissions  on  deposits  of  provln- j 
1  Standard,  166;  2  Toronto,  174%:  continue  to  use  their  pass-books  and  funds  is  not  allowed  in  Manito-  ' 


,  cheques.” 


of  subscription  agreement;  amount  t^e  same  power  to  summon  and 
and  subscription  of  securities  issued  enforce  the  attendance  of  witnesses 
or  proposed  to  be  Issued  as  fully  or  ^nd  to  compel  them  to  give  evidence 
partly  paid  for  consideration  other  produce  documents  and 

than  cash  and  particulars  of  such  things,  as  Is  vested  in  any  court  in 
consideration. 

Details  As  To  Properties  Acquired.  “3-  Immediately  after  such  In- 
J  J.  .  vestigatlon  the  Crown  Attorney  shall 

Also  the  names  and  addresses  of  ^^^e  a  report  in  duplicate  totheAt- 
the  vendors  of  any  property  Pur-  tomey-Qeneral,  who  shall  thereupon 
chased  or  acquired  or  proposed  to  transmit  one  of  such  copies  to  the 
be  purchased  or  acquired  which  is  provincial  Secretary.” 
to  be  paid  for  wholly  or  partly  out 

of  the  proceeds  of  the  issue,  or  the - 

purchase  or  acquisition  of  which  has  RivK  hr  iivrup,«  rrix«p 
not  been  completed  at  the  date  of  BKANIHE«  LLVSE. 

the  prospectus,  and  details  of  the  ,  .  ,  „  , 

amount  payable  to  cash,  securities.  The  Imperial  Bank  announces  the 
or  otherwise  to  the  vendor,  and  closing  of  the  following  branches: 
where  there  is  mOre  than  one  ven-  _  Portage  and  Colony,  Winnipeg; 
dor,  iw  Ibfi  JMtter  Is  a  sdb-pur-  "  Crossfield,  Alberta. 


Money  and  Exchange 


Currency 


Country 


.  G.  Britain  N.Y.  Funds 

$4.86  2.3 

Value 
14.34  He. 

.  “  ”  Can.  Funds.. 

<4 

4.43jic. 

•  France . 

19.3c. 

6.21c. 

.Belgium . 

19.3c. 

6.30c. 

.  Italy . 

19.3c. 

4.45c. 

.Brazil . 

82.44e. 

11.26c. 

.  Denmark . 

26.8c. 

16.63e. 

.  Sweden . 

26.8c. 

26.45c. 

New  York  funds  2  1-32 

French  exchange  .-egistered  a  new  high  for  the  week  and  Belgian 
francs  were  up  considerably  also.  Sterling  has  been  strengthening  up. 
New  York  funds  are  at  a  premium  of  2  1-3— as  compared  with  1%  last 

week. 


|ba.  according  to  Hon.  F.  M.  Black. 
Provincial  Treasurer,  in  fact  he  ex- 
pressed  himself  as  strongly  opposed ! 

-  to  any  such  practice.  He  w  ould  not 

tolerate  it,  he  said. 

At  the  time  the  Bracken  Govern¬ 
ment  took  office  the  province  was 
carjing  an  account  with  the  Home 
P.C.  ol  Bank.  But  this  account  had  been 
diacount  closed  shortly  after  Mr.  Black  had  a«- 
10.7%  Burned  duties  as  Provincial  Treasur- 
8.8%  er.  The  province  had  lost  no  money 
67.9%  py  the  bank’s  failure. 

72 . 6  /Q  —— —  - * 

76.9%  I3IPEKIAL  STAFF  4  HAXGES. 
65.3%  The  Imperial  Bank  announces  the 
38.0%  following  staff  changes: 

1-8%  L.  R.  Lloyd,  formerly  manager, 
Athabasca.  Alta.,  has  now  been  at¬ 
tached  to  the  head  office.  Toronto, 
Belgian  staff,  as  relief  officer, 
ms:  up.  J.  F.  Percival,  formerly  manager, 
%  last  Crossfield,  Alta.,  has  been  appointed 
manager,  Athabasca,  Alta. 


bu.siness  the  reason.  tVith  six  millions  of  i 
ho  pudit  j  capital  me  could  only  at  first  circu- j 


To  Investors 

fT  F  you  wish  to  buy  or  sell  Victory 
ijoan  or  other  bonds,  we  would 
remind  you  that  our  branches  at 
Toronto,  Montreal,  Winnipeg  and 
Vancouver  have  departments  especially 
organised  for  this  purpose. 

Call  at  our  nearest  branch.  Our 
Manager  will  be  glad  to  arrange  this 
for  vou,  *9 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  920,000,000 

Reserve  Fund  $20,000,000 


i  ignorance  or  intention,  and  bank  a  difference  of  opinion  between  the  J  generally,  that  thereafter  no  b.ank  I 
!  failures  arc  caused  by  a  combination  Board  and  himself,  he  should  have  |  made  better  profits  on  capital  and  ! 
of  both  these  faults.  power  to  go  over  their  heads  to  the  j  surplus  combined.  We  had  attained  j 

!  One  or  More  In  Each  Province.  shareholders  and  to  the  Department  |  the  fir.st  position  in  Ontario,  but  had  i 
i  T-hn  K  •-  ‘tl’  Finance.  He  .should  also  be  res- 1  shown  no  national  aspirations  until' 

'  loTSLentrL  anntn  to  the  Government  for  the  about  1898,  when  we  opened  in  Van- 

correctness  of  all  governmental  re-  couver.  Dawson,  and  Seattle,  and] 
nparlv  -ill  niir  hanks  hii/n  hnnn  s  povts  and  for  the  Strict  compliance  began  to  plan  our  future  as  a  great 
lahlisLd  in  Toronto  ^n^Moniroai"  'he  terms  of  tho  Bank  Act.  national  bank.  Many  others  of  the  i 

This  Change  could  be  brought  aboiit  bank  s  officers  have  sh.ared  in  this ! 

'nd  ron  -ns  to  thp^wiRifom  of  thin  without  adding  to  tlio  present  cost  of  achievement,  and  it  is  too  recent  to  j 

'noitr^n!  not  !  inspecting,  wheicas  to  bring  i.ito  1.8-  require  much  explanation  by  me.  i 

finn  of  I’nnadn  nrovo  it  wnnir  in  <5not<j  Operate  a  govemmcn*  audit  After  wc  had  acquired  the  Bank  of ; . 

and  sVggest^  a  remedy  department  would  mean  the  expend!- j  British  Columbia  we  turned  back! 

lo  dLlntr.fiiVn  hv  ‘urc  of  largc  sums  of  money  at  a  from  the  Pacific  Coast,  and,  during  i 

t  hi-^hfn  ^  ^  mnrn^hpniiK  in  tlmc  whctt  the  tax  burdcD  is  becoiu- 1  tho  next  ten  years  or  so.  rapidly! 

"  eh  PioviLf  intolerable.  occupied  the  three  prairie  provinces,! 

®‘‘  ,  I  ‘c.  .  .  ,  ,  Possibly  it  would  odd  to  the  eon-  at^quired  the  Halifax  Banking  Com- 

District  Siipcniitondents.  fidence  of  both  shareholders  and  the  Pany  and  the  .Merchants  Bank  ofj 


THE  BANK  OF  NOVA  SCOTIA 

Established  1832 

Capital  •  *  m  $I0.0C0.000 

Reserve  Fund  ••  •  $19,500,000 

Total  Assets  >  «  $220,000,000 

GENERAL  OFFICE  -  TORONTO,  CANADA. 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
end  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re* 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND,  Branch:  35  Old  Broad  St..  E.C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


Remember  To  Clip 

Your  “Victory”  Coupons 

Bring  them  in  and  we  will  cash 
them  free  of  charge.  Or  you  can 
open  ao  account  with  them. 

STANDARD  BANK 

or  CANAQA. 

Montreal  Branch,  •  •  •  140  St.  James  Street 

E.  C.  GREEN,  Manager. 


Victory  Bond  Coupons 

Do  not  let  your  Victory  Bond  Coupons 
remain  idle  a  day  after  they  are  due. 

Take  them  to  any  branch  of  this  Bank 
to  be  cashed  on  the  exact  day  they  In¬ 
come  payable.  You  can  deposit  your 
coupons  in  a  Savings  Account,  and 
your  interest  will  then  earn  more  in¬ 
terest  compounded  twice  yearly. 

IMPERIAL  BANK 

or  CANADA 

ISO  aaANCHES  IN  DOMINION  OF  CANADA. 

Agentt  in  Crest  Britain  t  ENGLAND— Lloyds  IRELAND- Northern  Banking  Co..  Limited. 
Bank  IJmltad.  London  and  Branches.  Belfast  and  Branchaa.  Agents  In  PRANCE  t 

SCOTLAND  The  Commercial  Bank  of  IJeydaand  National  Provincial  Foreign  Bank, 


Scotland.  Limited.  Edinburgh  and  Branchca. 


Limited.  Credit  Lyonwala. 


Bond  Dealer 

Profits  Largely 
By  Long  Distance 

“Our  bill  for  long  distance  is  about  $500 
each  month  but  we  never  fail  to  make  a  very 
large  profit  on  the  investment.  The  ma¬ 
jority  of  our  business  is  done  over  the  long 
distance  telephone.” 


Each  new  subscriber  adds  to 
the  value  of  YOUR  telephone. 


F.  G.  Webber, 

Manager 


Accountants.  _ 

The  FoUowing  Arc  Among  the  Members  of 

The  Accountants’  Association 

Licentiates  In  Accountancr  (L.A.) 

Office  of  Secretary,  Boom  91ll  ISO  SG  Jamex  Street.  Main  2758l 


BAKEB,  KERBUt  k  COn  E.  C. 

392  St.  Janies  SL 
Edward  C.  Baker 
Hugh  F.  Kerrin 

Main  8118.1118. 

FEBRIEB,  OLIVER  1. 

211  McGill  St. 

Residence  Phone;  Plateau  2950. 

Main  8688. 


GABNEAF,  ED3I0ND 

4  Hospital  Street 
(Garneau,  Stewart  &  Parenteau) 
Main  7112 

LOBTIE,  L.  P. 

294  St.  Catherine  Ti. 
(I>ortie,  Gauthier  &  Pufresne) 
East  4078 

PAQl’ET,  F.  R. 

120  St.  Janies  St. 

Main  7059. 
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How  Much 
Can  Money 
Safely  Earn 


Many  are  satisfied  with 
8%.  Others  seek  exces¬ 
sive  yields  and  thereby 
endanger  both  interest 
and  principal. 

Your  money  can  earn  6 
or  7%  at  present,  with 
^mple  security.  Write 
for  our  selected  list  of 
Bonds  and  Preferred 
Stocks.  They  have  all 
been  submitted  to  a 
thorough  scrutiny. 

Over  22  years  Invest¬ 
ment  experience. 


BOND  MARKET  NEWS 


Ii 


M  UXICIPA  L  FINANCING 

GOOD  POSITION 
OF  SASKATOON’S 
1923  STATEMENT 


EAGER  RESPONSE  {DEMAND  FAVORS  TRYING  TO  CUT 
C.  P.R.  BOND  ISSUE  0((LY  |||qk  gmuE  HEAVY  CHARGES 

BOND  OFFERINGS  SAGUENAY  CO. 


Bank  Loans  Down  $53,500  — 

Current  and  Arrears  of  Taxes 
Over  00%  Years  Levy— — NietM.'.i'.K.  has  been  (iepcndent  upon  Lon- 


-t  new  type  of  security  in  connec¬ 
tion  with  the  Canadian  Pacific  Hail- 
11' ay  Co.,  was  offered  to  Canadian  in- 
vt  stors  this  week  in  the  form  of  .T12.- 
I'lbO.ooo,  5  per  cent.,  xollateral  trust 
sold  bonds.  These  bonds  are  dated 
April  J5,  1924,  and  mature  in  ten 
years,  April  15,  1934,  and  were  of¬ 
fered  at  98. 8T  and  interest  to  yield 
about  5.15  per  cent.  Ordinarily  the 


RENE-T.LECLERC 

InwrpTafU 

Mantraali-  ISI^  St.  JamM  St. 
OuabMi-  7«,  St.ratirSt. 

(CfTAaLMNSO  mm) 


Kits 


Debt  Reduced  by  $42,892  to  Alon  chiefly  and  on  one  or  two  oeca- 

$7,106,758 — Sinking  Fund  in  ‘or 

^  ,  Q,  financing,  so  that  the  offering  limited 

AjOOd  onape.  to  Canadian  investment  marks  a  new 

-  I  stage  in  later  years  in  the  recogni- 

(.■special  Correspoi^ence  of  I’hejiion  of  this  country  as  a  field  for  the 


Bonds  Wanted 


British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


E.B.MeDEFMID 
Managing  -  Director 


$500  for  $381.20 


Inrosifetl  now  trill 
yield  n  rertuln  profit  of 
III  the  riid  of  five  yenri».  On 
l.’iruer  or  nniHlIer  liitestmenti^ 
the  return  In  In  the  fsame  pro¬ 
portion.  The  *ecurlf3r  Ik  an 
\i*riimulatl%e  fleheiiture  of  the 
i  Hiinda  l*ermanent  MortKiise 
4  orporiition.  I'anaila'a  premier 
inorlAcase  eorporntlon*  tvhloh 
li.'is  as.«*ef*  exec'edinc;  Forty- 
lliree  Million  Uollarn. 


Man>  people  are  Fsavlni?  for 
the  future  hy  Inve^tlof^  re^ii- 
In  t hriwe*  iiondis.  4  omhln- 
ini;.  they  do,  nbaoliite  ftoeii- 
rlty  tvlth  an  nttrnetite  rt^turn, 
they  ikhoiild  he  included  nmonft 
the  Invei^tmentA  of  all  tvho  have 
amounts  on  tvhleh  they  are  pre¬ 
pared  to  allotv  the  Interest  to 
004*11111  iilate. 

IMeiise  ttrlte  or  rail  for  fall 
information  about  “raiiada  ^er- 
munenF*  Aceumulntive  Bonds. 


,  Canada  Permanent 
Mortgage  Corporation 


H-l*>  Toronto  Strnrt,  Toronto. 

Kstahlishcd  IRo.i. 


Financial  Times) 

Saskatoon. — The  financial  state¬ 
ment  of  the  City  of  Saskatoon  for 
1923  contains  a  record  of  steady  and 
substantial  progress. 

Comparing  the  figures  contained 
;u  this  statement  with  those  In  the 
statement  for  1922  it  is  noted  that: 

Reserve  for  I'ncollectible  Taxes, 

Through  a  continuation  of  the 
pc'licy  of  adequately  providing  for 
uiirollectible  taxes  the  liquid  posi¬ 
tion  is  strong.  Revenue  assets  were 
reduced  by  887,553  and  revenue  lia¬ 
bilities  by  $1CK),538,  leaving  a  net 
betterment  in  the  liquid  position  of 
812.985. 

The  reserve  for  unepllcctible  ta.\es 
is  now  .shown  as  $248,011:,  compared 
to  .$132,266  a  year  a,?o,  an  increase 
of  .8113.743.  or  over  Hf'e  of  the  com¬ 
bined  municipal,  local  Improvement, 
public  revenue  (Provincial  Govern¬ 
ment*  and  free  library  levies  total¬ 
ling  $786,975,  in  respect  of  which 
the  reserve  is  being  provided. 

Bank  Loans  Down 

Ihe  bank  loan  on  current  account 
shows  a  reduction  of  $53,50(1  during 
the  twelve  months’  i>eriod,  the  fig¬ 
ures  being:  — 

December  31sl.  1922 . $293,500 

"  ••  1923  .  24('.OuO 

A  change,  was  marte  in  the  city’s 
policy  last  year  in  regard  to.its  capi¬ 
tal  account.  In.stea.d  of  raising  the 
money  necessary  to  finance  peniia- 
nent  improvements  In  advance 
through  the  sale  of  debentures,  as 
formerly,  temporary  loans  were  se¬ 
cured  from  the  bank,  f'onscquent ly 
the  statement  shows  an  indebtedne.ss 
under  this  heading  of  $195.5i'*o,  whh  h 
it  i.s  intended  to  clear  off  shortly 
through  a  debenture  issue. 

Ta\  rollecfi<ins. 

rurrent  and  arrears  of  taxes  col¬ 
lected  for  a;l  purposes  slightly  ex¬ 
ceeded  91*'^  of  the  1923  levv,  the 
I  figures  Itelng: 

Collections  . $1.26",9R9 

Levy  .  1,396,376 

Of  The  above  collections  $974,445 
represents  current  (1923)  taxes  and 
the  balance  arrears  of  previous  | 
years. 

Uel>enture  Dehf  Down  $4*2,892. 

I  The  gross  debenture  debt  stand.s  .at 
'  $9.673,."22.  This  includes  the  loi.al 
debts  Incurred  for  general  municipal 
purposes,  local  improvemeuts,  ptihlic 
utilitie.s  and  high  schools.  After 
deducling  sinking  funds  on  baud  tlic 
net  debt  is  shown  to  be  .$7.1  u6.7.")8, 
or  .a  rediictien  of  .$12,892  as  ( oiu- 
pared  to  a  year  ago. 

Sinking  I  nnd. 

.Sa.ska1.oon  is  in  a  iiarticularly 
strong  posili(in  insofar  as  lu  »fnk- 
ing  fund  is  concerned,  a.s  borne  out 
Itj  the  following  figures: 

Total  asset.s  . $2,566,564 

I  $263  of  Ilqiild  securities  of  the 
highe.st  grade  held  for  every  $1.(100 
I  of  bended  debt. 

Par  value  of  securities  greater 
than  that  shown  on  the  balance  sheet 
{  by  $60,775. 

Only  $47,5.55  of  tlie  sinking  fund’s 
:  a.ssets  represent,  monie.s  due  by  the 
{  city  on  account  of  unpaid  taxcii  and 
such  taxes  are  only  in  respeet  of  the 
{  year  1923. 

I  The  fund  ha.®  at  its  credit  a  total 
i  surplus  of  $115,149.  or  almost  two 
:  and  a  half  times  the  as.set 


great  transportation  company’s  fin- 
anciiii 


Bepesit  of  81.5,000,000  Debenture' 
■As  the  perpetual  consolidated  dc- 


New  Canadian  Pacific  and  Sas-  Collateral  Trust  Bonds  on  Becker 


katchewan  Issues  Met  Very 
Favorable  Response — Will  Be  ' 
Well  Distributed — Optimistic ' 
Feeling  Among  Dealers  — ! 
Victories  Strong. 


Contract  May  be  Made  “In¬ 
come”  Bonds — Will  Rother- 
mere  Take  Over  Bay  Sulphite 
as  Well  ?  —  About  $1 1,000, - 
000  in  Bonds  to  Handle. 


With  the  appoinimrnt  i'v  the  boud- 1 
holders  of  a  Pci  nianent  Hondbolders’ 
Protective  ('ommittet .  plans  for  the  ' 
re-organization  of  the  Saguenay  Pulp 
.t  Power  (  o..  ami  liic  I'hii'oiit inn 
F’ulp  Companv.  tiic  hitter  of  which  i.s  I 
now  in  llquidaiion.  Miil  he  carried! 
on  witlioui  furtiu  r  delay.  It  seems  { 
probalile  iljat  ilie  various  bond  issiie.s  ! 


put  otit.  There  does  not  seem  to  l>c 
much  hoi>(  for  eitlui'  tile  preferied 
01  the  common  slunehoitiers  receiv¬ 
ing  auy  <  oiisidrraticii  except  sub- 
scripLioii  ■  iioiii.s”  for  the  now  issues. 


(MpeciJiI  (  orrespoiideiil  of  Tlie 
Financiiil  Times.) 

'roronto. — Tlie  tiond  market  in  To¬ 
ronto  has  continued  to  display  many 
signs  of  activity,  ’I’liis  activity  com¬ 
menced  with  tlie  sale  of  the  ('Ity  of 
benture  stock  of  the  company,  which  ■Toronto  issue,  about  ten  davs  ago 

is  now  onlsiandlng  to  an  extent  of  _ _  ,  ,  •  ,  •  , 

$254,244,882  has  been  the  basic  form  i  apparently  tndi- 

of  financing,  apart  from  capit.ai  : "  •’'‘e  substantial 
Ftock.  the  new  !)onds  have  been  ppe-  sum***;  for  invrstnienl.  provided  attrar-j  viniipaiiie.^  wiih  suhsidi- 

cifically  secured  by  a  deposit  wilh.tive  ollenngs  rould  be  .submitted  i •'* 
the  tru.stee  of  $15.('0O,00o  of  this  de-[  The  ■loionto  issue  wa.i  followed! 
benture  stock,  the  interest  oti  wliicli  i  very  soon  fiy  the  new  issue  of  t'aii-i 
at  4  per  cent.,  will  amount  exactly  to  adlan  I’acific  Kailwav  ten  vent  5  perl 
the  $600, OOi*  required  as  intere.st  on  cent.’ linnd.s,  which  .seem  to'  have  met' 
the  5  per  cent,  collateral  bonds.  mvitli  a  gcKid  reception  by  investors  in  | 

Xearlj  Four  Times  Be{(iiireiiieii(s.  {Ontario,  although  this  was  the  first  i  ( bicotitinii  Bonds  I'irsi  Mortgage. 
V\  bile  a  (  PR.  security  has  grown  time  Iliat  securities  of  this  character!  The  bomi  isstte  that  ranks  lilghest 
to  be  accepted  almost  on  its  face  , have  been  offered  to  them.  So  far' of  all  is  the  (  liicoutimi  Pulp  Oom- 
without  the  necessity  of  going  into  .,'.-  lopai  dealers  arc  concerned,  the  |  pany’s  6":  bend.s  maturing  in  19 13.  to 
details  as  to  the  sec  urity  that  lies  be-  i;- .sue  is  reported  to  have  gone  o\-  the  extent  of  >  t  '3 1  cfie  Of  this  tota' 
hind  it  it  is  noteworthy  that  the  total  c  e.  dingly  w  ell  and  but  a  comparative- '  however,  $2  t'-'oTiOo' W  controlled  bv' 
fixed  charges  ol  Ihe  company  for  trie  ly  small  amount  of  bond.*  remain  to;  the  Sa-u-miv  cv  sn  tiio  the 
year  1923.  amountin.g  to  $13,470,653.  ,  be  absorbed.  1  ance  fu  the  h  .,i?b  of  1^^  01,111: 

were  little  more  than  one-quarter  of  I  On  Monday  the  Province  of  Saskaf- !  c.niv  $1  S’r4  cuO  ^ 

the  net  earnings  of  the  companv chewan  sold  $2, uou.dOi)  of  bonds  to  a !  Rankin'-  t, tu,  ...rtui 
available  for  these  charges,  which  ,  strong  local  svndicate  ami  prelim- i  p, 

amounted  to  $48,8.0,061  From  an-  iiiavy  offerings  commenc'  d  on  Tues- ■  ^  ^ 

other  standpoint  it  is  Interesting  to  day.  It  is  undcustood  that  these 
note  also  that  these  gold  bonds  have  tionds,  like  those  of  tli.  previous 
a  priority  over  $93,335,254  of  prefer-  large  issue.s.  have  been  accorded  a 
race  slock  in  addition  to  $260,O00,dno  ‘ ^ood  reception  and  show  every  indi- 
of  cotnmon  slock,  equities  which  at  c  alloii  of  being  placed  without  undue 
current  market  priecs.  represent  in  dcl.i).  Saskatchewan  has  not  been 
the  neighborhood  of  $440,9'^t'*."uii.  jn  the  market  a  great  deal  during 
Thus,  the  bonds  from  the  first  were|fhe  last  two  or  three  ycais.  and  the' 
recognized  by  Inve.stors  at  outstand- : vast  improvement  in  Wrsieni  condl- 
ing  securities  jtions  has  undoubtedly  stimulatc'd  in- 

The  i.ssue  was  offered  by  a  syndi- |  terost  In  Uiein.  The  general  feeling 
cate  composed  ot  the  Rank  of  Mont-  among  rie.alers  here  is  that  there  is  ai 


Your  Money  in  England 


IF  you  have  funds  in  sterling  in  the 
Old  Country  which  you  desire  to 


use  in  Canada,  our  Manager  will  gladly 
quote  you  a  rate  for  their  transfer. 


Any  of  our  Branches  will  make  all 
nrrangcment.s  for  you  through  our 
London  Office,  where  money  may  be 
left  on  deposit  awaiting  transfer. 


The  Royal  Bank 
of  Canada 


We  ou'Ti  and  offer 


$292,000 
City  of  HjulU  Quebec 

23  year  Bonds 

I>up  May  1st,  1947 

Price  102.64  and  Interest  to  Yield  5.30% 

Denomination:  $1,000.  Interest  May  and  Nov. 


Circular  firing  complcU  deta*l$  wailed  on  reipieef. 
Orders  moy  be  Uh^rapPied  at  osr  crpenef. 


Municipal  Mankers  ^rporaiion 

a  LIMITED  ^  * 

34  Kinjg  Sireeh  Ed  si.  Toronto 


real,  tlie  .National  <’lty  t'ompany, !  market  for  only  high-grade  bonds. 
Limited,  the  Royal  Bank  of  Canada,  such  as  provincial,  municipal  and 
the  Canadian  Bank  of  <  oinnicrce,  tlie  choicest  of  industrial  is.suca. 
Wood.  Guiidv  &  Co..  Dominion  Se- !  The  ste^mgih  ot  t  inoi  v  bonds  and 


maturing  in  i:t24,  whicli 
was  l.-sued  in  1919.  to  .in  amount  of 
$5,6u().(i(Mi.  Of  ihi.'  about  $5,u75,uui>  it  . 
now  outslandinr  ail'l  sllS.taio  lua- 
ture.s  on  the  Isi  of  .luiy  iicM.  and 
w  ill  probably  t)c  met  Tin  se  tiomls, 
besides  having  the  (  hirniitimi  bond, 
as  collatentl,  are  a  second  muttcage 
on  the  Chicoutimi  in 'vpcriv ,  atid  liave 
stocks  a.nd  bonds  of  other  subsliliary  { 
companies. 

Issue  I’asetl  on  Becker  foiitrael. 

.\  third  is.sue  lu  one  that  wan  mab 
III  1!'22.  ?3,2'.'U,0U0  of  colialeral  tru.-,: 
lionds,  of  wliich  ai  out  $2,875,000  are 


Toronto  Boi 

ID  Exchange 

LIMITED" 

Bonds  Bought 

Sold  and 

Exchanged 

Toronto 

20 

curities  Corporation  and  .■\  E. 


now  ciilst.inding.  These  Lear  7%  in- 
Ames 'other  Iiominion  of  Canail;i  l>ond;v  in-  lerest  and  are  held  maiuly  by  the 


B'c  oteii  tint!  offer 


&-  Co  The  syndicate  managers  were  (ii<  ales  that  interest  Is  not  lacking 
the  National  City  I'onipany.  Limited  in  sucli  seenrities  and  it  was  pointed 
Thf  issue  was  taken  up  eagerly  all  out  Hint  even  in  the  quiet  period  ili.il 
ov  ei  the '  ouiifry  .-end  was  V  pry  tpiick-  lu  evailed  late  in  FN  brtliil  .v  and  dul  ¬ 


ly  over-subscribed. 


inc  the  lirsl  throe  weeks  of  Marfli 


Molsons  Bank,  H.uik  ;  f  llochelaga. 
and  the  Provlneial  Bank  of  lamdou, 
Kngl.  These  lionds  are  a  tliircl  mort¬ 
gage.  but  their  ehiet  eoilatera!  wuh 
tlx  Becker  contract,  kno'vii  au  the 


,  tlx  listed  Virtoi  lcs  inainfainrd  jiriecs  "Ludgnte  Syndicate  c';  ntract.”  Ac 


A  Record  of  Bids 


at  the  level  w  hich  prevailed  late  l.ist 
yc:i  r. 

On  the  whole,  the  reeling  here 


only  a  small  portion  of  this  contract 
Is  now  efleclive,  ami  tlx  whole  con¬ 
tract  may  finallv  be  eliminated  on 


TOWy  01  NOHTH  BAY. 


Dymenl,  .Anderson  ^  Company 
were  awa:'''ed  an  Issue  of  the  ’I'own 
{of  .North  Bay  bonds  aggregating  $76.- 
1  687 .'bearing  interest  at  5  1-2  jier  cent, 
land  repayable  in  10  and  2((  annual 
1  instalmeuls.  on  a  biii  of  fiS.iiS. 

I  Other  bids  included  the  following: 


$2,000,000  ISSUE 
OF  SASKATCHEWAN 


AIcLcod,  Voting,  Weir  H  t  o. 

Matthews  iC  Co.  . . . 

Wood.  Gundy  fii  Co  . . 

A.  K  .Ames  &  '  o.  . . . 


98.87 
98.6:; 
97  89 
97  u| 


100  \  Ol 


iiniM  I). 

up 


if  $ir 


■A  Iwo-block  iss.iie  iiiad 

0"".  5  1-2  per  cent.  2"  iustalrnenf  !  Ati.es  &  Co 

hydro  electi  ic:  and  $l00.iixu,  1-2  jier  I  in  ({<>giii;i,  Wiiinipi  g.  'I'oronto  :iixl 
cent.,  3<i  instalment,  liigli  school  de- '  Montreiil.  The  ro.-l  Icisis  to  the  ])ro- 
benluics,  giiaraiilecd  b.v  County  of  vince  is  .5  34  per  cent.  The  only 
A  oik,  of  the  I  own  of  Mimico.  have  I  cup,. j-  lender  w.as  submiiteil  l.»y  .\Iat- 
been  awarded  to''  U.  Burgess*  <'o.,lfhew.s  *  Co..  Limited,  R  A  Daly  *: 
on  a  l)id  of  100.289.  Other  iuds  lu-Ko.  ,Mi  L.eod.  Young.  Weir  *  <'o..  and 
eluded  the  tollowing:  Maeneill,  Gra- ;  nell.  Gouinlock  *:''o  at  95.15. 
ham  *■  Co.,  99.27;  Wood.  Giindv  ,  Part  of  llic  i«sue  will  lie  used  foi 
Co.. 

Go..  1 


he  described  as  "oiitimlslic’  .  espc-  the  ground  that  a  cost  ivltis  basis  is 
(iiilly  among  those  dealers  who  are  y,j-y  difficult  to  work  out.  there  is 
{fortunate  enough  to  have  wide  lists  :  ^  I'eelln.g  in  some  quarters  that  these 
bontis  lo  otfer.  |  collateral  trust  Ixinds  should  not 

rank  as  high  as  either  the  Chicoutimi 
or  tlie  Saguenay  mentioned  before. 
The  final  provision  may  be  a  change 
of  these  to  incomo  bonds,  which 
would  greatly  I'clicvc  the  interest 
obligations  of  Saguiiiiiy. 

I’tio  H"»ny  Sinking  Fund 
One  of  the  chief  ob.iects  in  the  re- 
organization  will  he  to  reduce  the 
luavy  annual  charges,  net  only  for 
Interest  but  for  s:nhlug  fund.  These 
at  the  present  time  call  for  the  etir.i 
of  nearly  $l,(ic,ii,ii(i(i  a  year,  which 
bonds  are  payalilc  I  leaves  practically  nothing  over  for 
working  ( apltal  or  for  any  dividend 
payments. 

.Mionf  $1  l,9tW),fl()l)  Oiif-.latultiiL'. 

Taking  the  tlirei  bond'  in  qu'  ''<>u. 
there  is  oulstandinc  $9, 7,;", 9"" 

and  about  $l,09",9t'ii  r 
of  other  comp:-tnic-,  m' 


$53,200 

Medicine  Hat  (Alberta)  School  District 

5%  Coupon  Bonds 

Maturing  Serially  1st  November,  1924  to  I94f. 

Principal  atui  annual  interest  payable  1st  November  at  Medicine  Hat. 
ncnoiniiiatinns  $1,000  anil  $10U. 

PHICL: 


H.  B.  Robinson  &  Co. 


On  matiirllioe  lo  19.32  to  yirM  6’^% 

On  mntiiritirs  1933  lo  1941  lo  yioM  (*)^% 

Particulars  on  Request, 

Investment  Bankers 

260  St.  James  Street 


Phones : 


Main  8542-3-4  MONTREAL 


'  Toronto.  — .\n  issue  of  $2.o0((,i'fin 
twi  nty-ycar  .5  jier  cent  bonds  was 
awarded  by  the  provincial  treasurer 
I  of  llic  proviiice  of  Saskatclie wan  on 
.1  *dd  of  :i5.879  to  a  syndicate  compos¬ 
ed  of  Douiininn  Securities  Corpoia- 
iiiou.  Wood.  Gundy  it  Co..  amt  .A  L 
The 


Canadian  Pacific  Railway  Cbmpany 

5%  Collateral  Trust  Gold  Bonds 


U'ltrrI  ,1/iiir  i:.,  I92t, 


Dio-  .(grit  ir>,  1994.  ( 


I’nunjinl  ini/l  smi i-nvnii'rl  inti.rr^t  {AprV  1.i  nint  ih  UUu-r  1.))  pni/abl' 
III  Ihi  IS'iiil,-  of  ilaiilnnl  in  Uuolnnl  nr  Tormito. 


$244,200.00 

City  of  Saskatoon,  Sask. 

Debentures  for  Sale 


Se.alrd  tendere  addressed  to  'Tlie 
City  i’'anmi.'ssi"ners”  and  marked 
"Tender  for  Debent iire.s"  will  he  re- 
eeived  up  to  1  p.m  op  Thur.«day, 
May  Sill.  1921.  for  the  purehase  of  the 
fc'l lowing  delientiires  : 

T-stiei)  i.n  Sinking  Fund  Plan:  — 


bonds  by  the  'J'own  of  Richmond  Hill,  i 
i  bid  of  102.21.  .Maeneill,  Gra¬ 
ham  &  Go.  submitted  the  high  bid  of 
102.43.  but  the  hank  agreed  to  finance 
,  ,  ,  the  town  for  about  six  weeks  witli-i 

.sented  by  ihe  unpaid  taxes  reterred  i  cost,  l.ringing  their  hid  approx- 
1o  above.  jimatcly  102.80.  Other  bids  were  as 

Over  of  the  is  invosted  'foUows:  • 

ill  Dominion.  Provincial  and  Govern- ir  tt  niynnaLuz  (  n  inofTr  ! 

.mnt  guaratueed  .securities.  ^Uhew s'r.'o  . ! ! ! ! ! i '. ! ! Iu2  2? 

\o  short  term  debenture.s  or  tax'uajn  Snowball  &  Co.  . . 102  10 

sale  certificates  of  any  description  i  ^  . . 102  07 

are  to  be  found  among  the  fund’s  [  ^-psbltt,  Thomso’n  &  Co.  I02.04 

securities.  Gouinlock  it  Go . 101,95 

Earnings  of  the  fund  in  excess  of  \iurray  &  to . .....10i,5S 

legal  requirements  in  1923  totalled  j  yo„ng,  Welr  &  f'o.  .  loi'.'sfi 

Doherty,  Housser,  Wood  &  (  0. 101.49 

Wood.  Giind.v  *  <  o . 101,45 

W.  C.  Brent  Co . 101.276  | 

.Munirlpal  B.iiikers’  Gorp.  ...101.05  \ 


198;  and  Bain,  isiiowball  A- ><  funding  $1  .ooO.ooo  due  in  .New  York  !  811.'H)o.tM  (i, 

02  on  the  $100,000  block  only.  I  on  Mav  1,  and  another  oTiligation  !  *’  '  companv 

-  inialiiiing  In  Canada  about  the  same 

TOWN  OF  ItlGIlMOM)  HILI,.  'mno  "!>l  ol^o  ho  'nc>  The  prc.sent 
The  Sterling  Bank  has  been  award- ' financing 
od  the  issue  of  $9$.noo.  5  1-2  per  '»  baskalclxwan  fur  about  a 

cent.,  30-year  instalment,  high  school  >oar. 


lire  ..i!  h.omis 
total  of 
lixcd  assets 
■  timali  d  at 
; oaves  a  fair 
iiid  that  the 
.‘iiig  out  the- 
been  turn- 


Industrial  Bond  Sales 


;;i. ((ui.rio  no 
1  o.n.doo.oo 

1  7, 000. CIO 
1 0  000  nil 
71.090  ''0 


ira- 


per  r-nt. 


.no  ynnr.s 
1 .vnars 
Ici  year? 
year.-' 


per 


'IK. 


cent 

cent. 


I<iUrd  on 
inst.nlment 
in  years  6 


■qiial  nnn’ial 
plan : — 
per  cent. 


121  *.200.00 
These  dehe 


icill  he  dated  Mav 
dates  of  Ma;. 


$64,283. 

PiiFilie  I  (ilifies. 

The  city  owns  and  operates  its  own 
vvaterwork.K.  electrir  li.cht  and  street 
railway  s.vstems. 

Results  for  the  past  year  were  as 
fonow.s; 

Oper.  profit  .Net  profit''' 
Waterworks  .$  68.929.17  $  7. 96". 94 

Electric  light.  268.678.49  112.928.25 

Street  railway  73,641.45  4. 521. .59 

('('.After  depreciation  oper.  exp.,  in¬ 
terest  and  sinking  fund 

The  general  revenue  and  expendi¬ 
ture  statement,  which  siirainarizes 
the  results  of  the  city's  total  activi¬ 
ties,  shows  a  net  surplus  of  sin. 659. 


.Aju-il  1(1  — $590  Cedars  Rapids  at 
'97  1-2;  $2,101(1  Lyall  (  on.s.  at  !i0;  $200 
!  .Mont.  Tram,  debs,  at  77  1-2;  $1,0(70 
!Quebe(  Railway  at  83  1-2,  $3,"00 

A\ayagam:«'k  at  75. 

I  April  11  $2,000  Gan  Cottons  at 

190  1-1:  S1,9(M)  Mont  Tram  debs,  at 
i7S;  RI.C'Oi)  Ogilvic  ".A”  at  101  1-2; 

1  $500  Wabasso  at  92;  $10o  Wayaga- 

mack  at  79. 

April  12  $3.0o0  (  anada  Bond  .at 

101;  $l.(Mi"  '  anada  Steamship  debs, 
ai  78;  $1."("'  f’orto  Ri<<)  R.iilway  at 


about  $16,000, '10".  I 

margin.  Tt  is  iindir.  : 
piesent  propcrl  9';-  i'  > 

(  handler  .Mill,  w  bieh  li, 
ed  over  to  (lie  Ha;.  S'di  liite  (  o.,  and 
was  never  profiiabb'  "  i  ( 'blcoutlAii, ; 
shows  nvcrace  tu  t  <  aniing.'--  for  the 
past  Iniir  Ol'  fiv'  war.-  of  about. 
$1,500,0(10. 

Bill  Hothernicre  Bov  Both? 

It  is  not  know  II  .vet  w  hether  Sir  1 
William  Prlct  has  lulcrested  Loid 
Rotlieriiiere  In  a  proposal  that  is  cur¬ 
rent  gosriji.  to  fike  eve:'  not  only  the  | 
Saguenay  ar.d  Chicoutimi  p’-opertics,  j 
but  also  the  Hay  Sclji-hitc.  the  former 
manufacturing  groundv.  ood  pulp 
only  and  the  latter  supiiltr  pulp  only. 
If  tills  were  done,  the  question  of  rc- 
organizatinii  would  naturally  be  sliii- 
pllfled.  At  a  meeting  of  the  bond- 
holdi  iH  .Senat"!  Beique  informed  an 
Inquirer  that  tlie  offers  so  far  re¬ 
ceived  were  not  considered  •'uffirlent 
and  that  he  was  eoufiditit  that  the 


I'oiipnn  hniul.s-  rriiistrrirhir  as  In  prim  qsif  rnili/.  nr  n.t  Ihr  nplimi  nl  Ihf 
hnlrh  r  fiillil  rmiisli'rnMr.  ('nnpnn  nml  rriiisti'rnil  ho»rl.\  inlrr- 
rlis  nil  II  bU'.  flitlreninhli  in  inlhnlr  or  in  port  nt  1026^ 
nii'nii'rl  iiifrrrsl  0,1  lai  ilnp.e  prior  notitn  nl 
Ihi  nptiiin  Ilf  Ihr  fniiipnnii  nii  nni/  iiilorrst 
dotr  sii.hsrqnrvt  lo  ApriJ  t'l,  1926,  nnd 
prior  tn  iiintiirily. 


nrpniinnn.llntis:  .$l,0(i0,  $.500  o ad  $10O. 


Price  98.85  and  interest,  to  yield  about  5.15% 

Osier  &  Hammond 


T«*ronlo  Slitek  Lx«'hange 
.lloiitreiil  Mock  Fxcliaiig*' 


tleiiiluTs: 

21  .Iordan  Slrcel.  'I'oronlo,  Canada. 


A.E  .  Ames  &  Go. 

R.  A.  Daly  &  Co.  ...... 

Gairdner.  (  lark  <Sr  Co, 
Dymcnt,  Auderson  &  Go. 


84 

1(*1.03  '  April  It  RS''"  Asbesto.s  at  79;  $2(i0  j  matter  would  be  iirran'-ed  finally 
100.773  T  an.  ('enx  ntai  l"ft  1-2:  $6,000  Mont.lfjjaf  fjjg  bondholders  would  not  be 
100,68 
100,68 


(  ITT  OF  BK(.I>  \. 


'Tram  delv.v  ">  78;  .$l.oOO  Ih'nmans  at 
1 97  1-2:  $2,5""  (.Jnehec  RIy  at  S3  3  -4- 
183  J-2:  $'.""0  Hionlon  at  75;  $4  ooo 
Steel  ot  (.anada  at  102  3-8;  $1,00" 
'Waba.sso  at  92:  $972  Wist.  Kootenay 


Toronto. — Keen  competition  occur- !at  10" 


red  for  the  City  of  Regina  S146.()00 
debenture  Issue.  The  bonds  are  for 
5  per  cent.,  maturing  in  15,  20  and  3o 
years.  Tenders  were  called  on  a  ba¬ 
sis  of  both  Canadian  and  .New'  AVirk 


All 


$-!.S 

OOf 

Steed 


11  15 — $4,5"o  .Mont.  Tram  debs, 
;  >1  iMiii  ((gilvie  ".A  ”  at  1oi  1-2; 
I  (iiieix.i.  Railway  at  83  1-2;  $2,- 
bei'wii;  Williams  at  I'll:  $2,500 
(-amuia  at  102- 102  .1-2;  $1,000 


fnnd.s. 

adian 


The  highest  tender  in  Can- I  Wa.v agamack  at  77  7-8. 


funds  was  submitted  bv  Do- 1  April  i6  -$I.O0O  Canada  Bi'cad  at 
EDMONTON’S  TAX  RATE  !  n. inion  Securitios  ('orpor.ation  at' 100  3-1;  $6(7"  Canada  Cement  at 

POSITION  IMPROVING  '98. i:;.  which  means  a  cost  to  Ihe  niu-']01  .5-^;  •?l,""'i  Canadian  Cottons  at 
Ldniontou.  Alta.-Any  talk  of  a  approximate- |  90  -2:  .=2.0"9  Can.  ;  onsoii.  Rubber  at 

eelver  for  the  city  of  Edmonton  is ' 


ntur 

1st,  192!.  with  iiuere.' 
l.st  and  Nevi  mtwr  1st 
•  .Alternative  "ffers  on  the  basis  of 
Interest  and  principal  being  payable 
in  Canada  only,  and  in  Canada  and 
the  Vnited  s^tates.  are  asked  for. 

riaees  'vf  payment  in  Canada:  Rank  'nonsense.  Mayor  Blatchford  declared 
of  Montreal.  Montreal.  Toronto  .Win-  |n  ajj  address  to  the  Rotary  Club.  He 

r7r^v-„ed"s;x;:  ?t;aik";t''Mr:mr4rs  ««id  .hat  the  ctiys  financial  position  ^  , 

.\gene.V'  Xew-  tork.  i  was  improving  and  that  the  increase'  98  53-  a 

The  highest  or  any  lender  not  ne- !  of  one  mill  in  the  rate  was  .a  reason-'  ’  '  .  ^ 

ily  accepted.  ^able  Step  and  good  Itusiness.  He  re- 

I  ferred  to  the  big  Government  eleva- 
|tor  that  was  being  eonstrueted  and 
I  to  other  sound  enterprises  as  reflect - 
I  ing  the  sound  po.sition  of  the  city, 
j  (.'onservative  business  and  flnan- 
■eial  men  express  eonfidenee  in  the 
'outlook  for  Edmonton.  O.  R.  F. 

Kirkpatrick,  manager  of  the  Imperial 
Bank  here,  finds  that  the  volume  of 
business  is  larger  than  a  year  ago. 


ly  5.63.  .A  second  bid  was  received  1 97 ;  $2,6""  .Mont.  Tram,  at  fil;  $4,490 
from  Wood.  Gundy  &  Co.  at  97.92.  i.Mont.  Tram  dch.^.  at  78  1-3; 

The  tenders  siibmlttefl  on  bonds  $7,090  Penmans  at  97  1  2:^$7. 100  Que- 
payahle  |n  New  A’ork  were  as  fol-  bre  R.-iilway  at  S3  1-2;  $500  Riordon 
lows:  Dominion  Securities  Corpora- lat  74  1-2;  $1,000  Shervxin  Williams  at 
E.  Ames  &  Go..  98.40;  jlOl  1-4,  $1,200  Steel  of  Canada  at 
102  1-4. 


Wood,  Gundy  Co.,  97.37 


Full  partieulars  will  lie  supplied  ep 
appliea.tion  t'>  the  undersigned  City 
Commissioner. 

\V.  U.  CGARi;.  Mayor. 
A.NDRKW  GKSLIK. 

City  Commissioner. 
Saskaloon.  .Vpiil  t2,  1921. 


losers. 

Triisfees  and  (  usfod'aii. 

In  the  meantime  the  ('rown  Trust 
Co  is  acting  as  trustee  for  th,. 
Saguenay  bondholders  and  has  fteen 
appointed  cu.stodlaii  by  the  court  for 
the  Chicoutimi  F-'ulp  Co.  The  Crown 
Trust  Co,  has  entered  Into  a  work¬ 
ing  agreement  with  the  Royal  Tru.sl 
Co.  .as  trustees  for  the  (.'hicoutiml 
bonds,  on  an  equal  basis  of  control 
and  authority. 

.\  nieeting  of  t.'hicoutimi  hond- 
liolder.-'  has  been  called  for  the  first 
of  -May.  bu'  the  appointment  ol  a  pi  r- 
mani.nt  ti-u.  ter  m.'ij  bo  dt  layer!  until 
tbf  situation  becomes  more  clariiird. 
-Mtanwiille  lilt  .Saguenav  troiidlx)!'!- 
ers  will  meet  again  on  'I’lx  day 
afterixitin.  to  aivr  ii];,i  rcotlrm  ■  to 
their  irustrc  (or  lix  riieetint:  op  the 
til  SI  of  .Mav, 


pOR  those  interested  in  the  markets 
^  our  latest  quarterly  market  review 
is  now  ready  for  distribution. 

ft  tomprises  an  analysis  of  a  number  n)  leading 
.stocks,  comment  on  the  underlying  conditions  of 
particular  industries,  and  an  accurate  record, 
for  the  first  quarter,  of  stock  prices, 
includes  quotations  on  unlisted  securities. 

Ask  us  for  your  copy. 


which 


STOBIE,  FORLONG  &  CO. 


ME.tlllKHS  TOItONTC*  STOCK 

2ixl  Floor  - Keford  Building 
BAT  \M*  WT;(/LI>(.1(»  STKELT.S 
IH)||l/rO\  I’BKOMO  KirdlLMiK 

IIKA.\TFOKI> 


OSH  AW  A 


Tenders  Called 


(piebcc.  Cttlholic  Sctiool  of  'I'own 
of  Waterloo  will  roecivc  lenders  for 
(he  purcha.se  ol  .$35,O"0  5>,6  per  cent, 
bpiids,  tluleil  -luiy,  1921,  and  redeem- 
alrle  in  variou.'^  timounts  from  year 
lo  year  up  to  forty  year.s.  Temlcrs 
will  be  ri'ceivptl  until  anti  including 
.May  6. 

’l'h<-  (  ity  Council  of  l/cvis  will  re¬ 


ceive  up  to  April  29  tenders  for  pur¬ 
chase  ot  $18,300  5'/3  per  cent,  dc- 
Ftcnlurcs,  redeemable  by  series  with¬ 
in  a  period  of  forty  vears. 

School  Commissioners  of  munici¬ 
pality  of  St.  Igimoert  will  receive 
tenders  until  May  1  for  the  balance 
of  $100,000  of  bonds. 

School  Commis.vioners  of  Chicou¬ 
timi  will  receive,  tenders  until  April 
22  for  purchase  of  $65,000  StJ  per 
rent,  debentures,  payable  by  series 
of  either  thirty  years  or  ton  years. 


FLUCTUATIONS  IN  THE  BOND  MARKET 


This  table  shows  the  high  and  Iov»  prices  of  Dominion  Bonds,  with  sales  and  Hist  bid  quotations  up  to  'rhur.='day 

of  this  week. 


FOR  SAVE 


Brick  Fneforj  at  Kitchener.  On¬ 
tario.  .Mill  conNtriirtlon,  three 
floor*,  twenty-three  rooms.  Floor 
space  tg.OOO  square  feet.  Suitable 
for  medium  weight  manufacturing. 
Eqalpped  throughout  with  auto¬ 
matic  sprinklers,  and  .fame* 
Wutchman's  cloi-k.  On  large  lot 
adjoining  main  line  Canadian  Na- 
tional  Railway  with  siding.  Hydro 
eleetric  power  available.  Suitable 
terms  may  be  arranged.  Box  371, 
Financial  Times,  Montreal. 


F.-iday 


!  High  '  Low 


that  the  crop  of  1923  has  had  a  valu-  Loan  1925 


fiaturday 
High  I  Low 


Monday 


High  1  Low 


{ able  effect  in  liquidating  obligations, 
and  that  the  prospects  for  agricul¬ 
tural  production  this  year  are  prom- 
j  islng. 

!  E.  A.  Rose,  Edmonton  manager  of 
R.  G.  Dun  &  Co.,  figures  that  another 
big  crop  will  put  this  province  In 
i  quite  a  satisfactory  shape.  Matthew 
;  Esdale,  president  of  the  Edmonton 
I  Board  of  Trade,  regards  the  outlook 
I  as  highly  encouraging,  .  _  _ 


Tuesday 
High  i  Low 


XVedne.sday 
Hik’h  I  Low 


Thursday 


High  (Low' 


100.90  100  90  100  so  lOO  sq 

■10 .  '.. 


'100.85 


1100.821100. 82'  I  . 

Do.  1931'101  00  101.00' .  I  100  90  100  90!: 

Do  1937  ..  . ,102.00  10-2  60  102.70  102  60  102.40  102 

Victory  Loan  1924  ....| . i . {lOO.lO  .  100,15,100.101  .  100.50100  25 

Do  1927'  '  .  I . :i02. 60  102  60  ! .  Il02 , 65  102 . 60'102 . 66,102 . 50,  102  60 

Do'  1933'"  '  104  80  104  60  104 . 90  104  85  104  90  104 . 85  1Q4 . 90  104  851104 . 80  104  70  104  90  104  75 

Do'  1934  ”  ,102. 55  102  55  102.60  102  55  102  60  102  60, 102. 65,102. 55(102. 65  102.50  102  50 

Do!  1937  . 106  75. 106.751 . i . ,106  97:106.951.. 

Renewal  1927 . '  „  i  .  101 .  oOilOl  .50i . . 

Do  19.32  . 1102.30,102  20:102.50  102  50  . . ..!. 

Refunding  1928!!; . i . 1 . ' . ; .  I . .  (100.25:100.10  100  10  100. 10  100. 20[ 

Do  1943  . Il00.1o!l00.00  100.26!l00  15il00  25100.25(100  26100.10  100.00  100.00  100  OOl 


lOG  90  106.80jl06.90 
102  55  102  55 


106.80 


He  OJfei 


Howard  Smith  Paper  Mills  Limited 


7%  First  Refunding  Mortgage 
Sinking  Fund  Gold  Bonds 


DUE:  1<)41 


Price  to  Yield;  7.20% 


/o 


R. A. Daly&  Co, 

Mrnibtrt  Toronto  Stock  IxoAanee 

BA.HK  or  TOHO.VrO  BLOG.  50  CONCRESS  STBEET 

TORONTO  BOSTON 
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THE  FINANCIAL  TIMES/  MONTREAL.  APRIL 


OCEAN  VENTURElJAMAICA  PUBLIC  DOMPOWER  HAO'From  Customs, $120, 807,000 

OF  STEAMSHIPSiSERViCE  SHOWS  BUSY  YEAR;  NEW  SmK:wlTMes,$  119, 000,000 
BEIN6  CLEAREO'GOOB  PROMISElBONOS  ISSUED . 


Three  Vessels  Sold,  Two  Trans¬ 
ferred  to  Upper  Lakes — Other  i 
Shifts  Coming — W.  H.  Cover- 
dale  Says  Ocean  Tonnage  | 
Values  Now  Written  Down  to 
“^rap”  Basis. 


Russell  D.  Bell,  President,  Re- '  Company  Reports  Gross  of  $4, 
turning  From  Inspection  of  019,766,  Expenses  of  $2, 


Compames,  Tell  of  Sihiation; 
— Growing  Demand  for  Pow- : 
er  Pre’sages  Expansion— Tram-  j 
ways  in  Sound  Position. 


952,143,  and  Surplus  After 
Charges  of  $616,747 — Pres-  !  xhe  siatci 
ent  Outline  Developments  of '  of  Finance 
renod.  ;  nionths  end 


Resulto  For  Fiscal  Year  Ending  March  31  Shows  Inci^se  of 
$16,000,000  From  Sales,  Stamp  and  Other  Taxes — Customs 
Up  But  Disappointing — Income  Taxes  Down  $5,475,000— 
Revenue  Statement  of  Department  of  Finance. 


That  every  effort  is  being  made  by  {  After  making  a  three  weeks’  visit  I 


I'eriod.  '  Dionths  ending  March  31,  is  com 

_  i  plete  for  the  fiscal  year  in  the  de 

In  the  annuai  financiai  statement  i 


The  statement  of  the  Department  $3,200,000,  so  that  final  revenue  total 
Finance  covering  the  twelve  took  a  rather  unexpected  slump. 


Cnsfonis  Bill!  Special  Ta.\es,  629c, 
These  two  items,  customs  and  ex-  j 
cise  taxes,  accounted  between  them 


pcndlture  still  being  one  month  he-  for  nearly  $240,000,000,  or  C29b  of 
hind  as  it  is  in  all  the  regular  the  total  revenue  of  .$388,000,000. 
monthly  statements.  Thus,  the  total  The  next  largest  source  of  revenue 
expenditure  credited  to  the  twelve  was  that  of  income  taxes,  which 
months  endlnsr  March  31.  1924,  amounted  to  over  $54,000,000,  and 


by  the  company  s  expensive  expeii-  properties,  and  general  operating  payment  of  bond  interest  and  other  jj,  ggj  down  as  $303,618,104,  in  showed  a  decrease  of  $5,500,000,  com¬ 
ment  in  ocean  shipping  was  made  conditions.  Uuc.scll  D.  IJell,  president  totaling  $450,874  are  deduct- ,  covers  only  the  expenditure  pared  with  the  previous  year.  This 

apparent  at  the  annual  meeting  of  of  the  .Jamaica  Service  Company,  leaving  surplus  eajnings  at  $616,- 1  fgj.  Pebruary,  and  not  for  March,  j  decrease,  however,  had  been  antlcl- 
shareholdcrs  i  DimiicU.  retunicd  to  Montreal  well ,  Assets  are  $24,712,193.09.  ;  The  details  of  the  latter  month  will  pated. 

'  ‘  .  .  ,  '  ,  i..,  pleased  with  what  he  had  seen.  I  report  of  .1.  R.  .Moodle,  presi- i  furnished  later.  Itusiness  Profits  Only  $4,708,000. 

In  tact,  the  only  remarks  niaae  t.y  sati.sfaction  dent,  and  W.  C.  Hawkins,  treasurer,  j  Total  Expenditure,  $32S, COO, 000.  The  business  profits  tax,  which 

W.  H.  Covcrdale,  president,  at  the  i-po-ardins  the  prosnects  for  the  on-  behalf  ol  the  board  of  directors,  |  in  the  meantime,  the  only  avail-  now'  deals  only  with  arrears.  a.s  the 


^InrchoIrlcrK  I  i,imut»u.  rt'iui  iicu  lo  .wuiureui  weii,'---  - - '• 

shaieholders.  plea.sed  with  what  he  had  seen.  i  The  report 

In  tact,  the  only  remarks  made  by  sati.sfaction  dent,  and  W.  ( 

\V.  H.  Covcrdale,  prci?idcnt,  at  the  r^^gardinis  tbc  prospects  for  the  en-  behalf  ol  t 
meeting,  concerned  auestions  asked  terprise,  and  the  sound  position  into  ^  follows: 

regarding  this  situation.  !  which  the  physical  properties  had  accountlr 


The  details  of  the  latter  month  will  pated. 

be  furnished  later.  Ilusiness  Profits  Only  $4,708,000. 

Twtnl  Expenditure,  $32SCOO,000.  The  business  profits  tax,  which 
In  the  meantime,  the  only  avail-  now-  deals  only  with  arrears.  a.s  the 
able  total  is  an  estimate  presented  tax  itself  has  long  since  been  dls- 


Briefly,  Mr.  Covcrdale  stated  :  — 
Three  vessels  had  been  sold, 
two  transferred  to  service  on 
the  upper  lakes,  the  balance  had 
been  written  down  practically 
to  "scrap'  values,  and  that  he 
looked  tor  a  practical  eiimina- 
tion  of  ocean  tonnage  this  year. 

Loss  on  Ships  Sold. 


!  which  the  physical  properties  had  accounting  to  the  shareholders  ,  by  Hon.  James  Robb,  in  his  Budget  j  continued,  brought  in  only  $4,708,961), 

i  been  carried  during  the  eight  months  business  of  the  past  year  the  I  speech  of  expenditure  of  $328,250,000.  j  as  compared  with  $12,574,000  the 

I  administration  of  the  new  company.  i  leading  sentiment  of  your  board  is  j  which  mtist  be  taken  as  an  estimate  i  previous  year,  a  drop  of  nearly 
I  .1  1.  .•  1  ®  moderate  satisfaction  with  the  re- i  only.  This  allows  for  expenditures  jr.ooo.OOO.  Thus,  between  the  two, 

HcTenup  Uiitlooh  (loocl,  suits  shown.  Owing  to  an  unusual '  of  $24,600,000  for  the  month  of  income  tax  and  business  profits 

Referring  to  gross  revenues,  Mr.  '  accident  at  the  Power  Glen  generat- 1  March,  as  compared  with  $23,380,000,  taxes,  there  was  a  decline  from  the 
Bell  Slated  that  during  the  eight  '“E  station  and  its  effect  on  our  '  the  actual  expenditure  for  the  month  previous  .rear  of  $13,500,000,  to  off- 
months  these  had  been  but  slishtlv  operating  costs  the  real  Improvement  |  cf  February,  but  which  appears  lor  get  the  increase  in  customs  and  es.- 
hkher  hut  whUr  maintenance  'do^  not  appear  in  our  figures.  With  the  month  of  March.  cise  ta.xes  of  $18,800,000. 

cii  iree's  had  been  iTirrenacd  the  net  the  exception  of  the  railway  depart-  The  apparent  contradiction  is  ex  it  is  clear  then  that  only  a  margin 


tioii  or  ocean  lonnagt  n  .  .  .  i  ,  .  .  '  ^  ^  Increased  the  net  the  exception  of  the  railway  depart-!  The  apparent  contradiction  is  ex  it  is  clear  then  that  only  a  margin 

Loss  on  Ships  Sold.  •  revenue  showlnc  was  substanfi-illv  ments  of  our  business  a  .steady  ad-  plained  from  the  fact  that  at  the  end  of  $2,940,000  was  left  from  the  in¬ 
line  linneri  lei'  irdin-  the  lo>^s  sub-  increased  over  the  same  months  of  vance  has  been  enjoyed.  High  cost  i  month  the  Department  of  crease  in  special  taxation  after  the 

yue.siionpd  legaiamt.  iht  lo^s  sus  mcreasea  over  tne  same  montns  i  L  Inance  knows  accurately  the  rev-  decrease  in  income  taxe.s  and  hiist- 


tained  in  the  sale  of  the  three  ships,  the  previous  year. 

the  Ivor  Heath,  l.ord  Dufferln  and  Mr.  Beil  expected  that  further  in- 


of  operating  and  unsatisfactory  earn-  i 
ings  have  very  perceptibly  and  ad- 


Finance  knows  accurately  the  rev-  decrease  in  income  taxes  and  busl- 1 
enue  for  that  month,  but  expenditure  ness  profits  taxes  had  been  deducted,  j 
has  been  made  under  warrants,  Pr.i.t  l.ont  Aitiiinnii. 


Malahai,  Mr.  t'ovcrdalc  said  that  this  creases  would  .  follow  in  gross  as  verseiT  affected  the  railway  proper- ,  the*' d^alls  are^not  available  Office  Lost  (  hetiiie  SUmps. 

amounted  to  $842,872  after  the  value  well  as  in  the  net,  as  the  additional  “cs.  .  ,  c  !  t’ntll  some  lime  in  the  month  lollow-  Other  items  of  revenue,  Such  as 

of  the  ves.sels  had  been  written  down  power  unit  now  being  completed:  Adjusted  Sernce.  I  Ing.  excise,  showed  an  increase  for  the 

in  successive  years  from  initial  cost  comes  into  service.  During  the  year  your  board  dccid- .  a  Discrepancy  With  the  Minister,  y®®*"  $2,500,000.  and  po.st  office  an 

ba.-is  to  a  iiooK  vaine  oi  .si.aOo.ouu.  I  As  to  the  physical  condition  of  the  ed  that  it  vva-v  necessary  to  discon-,  n,  ig  possible, 'therefore,  to  deal  increase  of  $170,000.  In  other  years, 
The  three  vessels  brought  a  sum  of  properties,  the  president  found  the  tinuc  operating  the  Hamilton  and  only  with  the  items  of  revenue  for  revenue  from  the  sale  of  stamps  for ' 
only  $650,000.  '  situation  pleasing.  The  steam  plants  Dundas  Railway,  and  this  decision  the  past  fiscal  year  ending  .March  cheques,  re^ipts.  etc.,  vyere  credited 

intc,.  !  existing  at  the  time  of  the  combine,  "as  given  effect  on  the  5th  of  Sep- 1  ?,1.  Here  it  must  be  noted  also  that  to  'he  Post  Office  Department,  where 


completed  ■ 


Atljnslcd  Service.  j  some  time  in  the  month  lollow- 

Dining  the  year  your  board  dccid- ,  a  Discrepancy  iVIfh  the  Minister. 


only  S65‘\00u.  ^  situation  pleasing.  The  steam  plants  Dundas  Railway,  and  this  decision  ijig  pa^t  fiscal  year  ending  March  i-v  *  *  i- 

tn  Inkn'  !  existing  at  the  time  of  the  combine,  was  given  effect  on  the  5th  of  Sep- 1  ?.l.  Here  it  must  be  noted  also  that  ^o  the  Post  Office  Department,  where 

Iwo  I  hips  to  Lak  ..  ,  improved  and  their  capa-  tember,  1923,  and  as  an  operating  there  is  a  slight  discrepancy  between  ordinaiy  postage  stamps  were  used, 

While  a  loss  of  $600,000  on  ocean  city  practically  doubled.  To-day,  concern  the  history  of  thi.s  road  may  the  report  of  the  Department  of  Fin-  i 

shipping  was  e.xpern. need  in  1921,  they  are  in  first-class  condition.  The  he  considered  as  concluded.  What  ance  and  tho.se  figures  quoted  by  Mr.  “f®  pvnsn 

the  loss  in  1922  was  reduced  to  hvdro-electric  development  is  also  disposal  of  the  properties  of  the 'Robb  In  the  House  on  Thursday, 

$250,000.  Early  in  1923  it  was  real-  adequate.  Eventually,  it  is  expected  Dundas  Railway  Company  will  be  j  when  delivering  the  Budget  Speech.  ‘  T,  T  •;  „ 

ized  that  conditions  on  the  ocean  to  extend  the  latter  development,  the  made  is  not  yet  known.  i  Ihe  differences  are  not  large  but  in 


The  IMPERIAL  SUBURBAN  has  a  glass  division, 
completely  disappearing,  allows  the  driver’s  compart¬ 
ment  to  be  shut  off  when  occupied  by  a  chauffeur,  or 
open  when  the  owner  drives. 


CADILLAC  CARS 

LIMITED 

7  Park  Avenue 

MONTREAL 


THOS.  COOK  &  SON 

International  Travel  Agents  &  Foreign  Bankers 

STEAMSHIP  TICKETS  BY  ALL  LINES 
WORLD-WaOE  TRAVEL  SERVICE 

Established  1841 


had  not  improved.  In  order  to  avoid  company  having  a 


considered  as  concluded.  What  ance  and  tho.se  figures  quoted  by  Mr.  special  ^'xcise  stamps  on 

sposal  of  the  properties  of  the '  Robb  In  the  House  on  Thursday,  ybfOues  has  taken  this  extra  revenue 
undas  Railway  Company  will  be ;  when  delivering  the  Budget  Speech,  'rem  tost  Office  Department,  and 
ade  is  not  yet  known.  i  The  differences  are  not  large  but  in  it  where  it  properly  be- 

Early  in  the  year  a  48-inch  pen- j  some  cases  he  quoted  estimate.^  cf 

In  ♦Via  nion  ninnt  revenue  iin  f/>  Marrh  1^24.  ntiove  i  nc  total  re\onuc  foi  th6  >car,  as 


Thos.  Cook  &  Son 


526  St.  Catherine 
West 


Montreal 


soil  and  Its  results  were  profitable,  present  time  for  domestic,  lighting  her.  The  loss  of  the  use  of  these  |  -  *  i^TintPwovthv  fbat  tax- 

The  other  underwent  repairs  and  and  power  purposes  is  heavy,  while  generators  during  repair  gave  ®'B’|  *,  „f  wbleh  wn- 

lengthening  and  was  placed  in  ser-  there  still  exists  an  untouched  field  customers  no  trouble,  !  evident  from  the  fietalls  -ive’n  in  l.as^ 

vl«e  late  in  the  season. 


given  in  the  report,  $388. .514, OOP,  ~ 

show's  an  increase  of  slightly  less  The  net  impiovement,  therefore,  tak-  PANAnA  RRFAfl  MAKTQ 
than  $4,000,000,  a  rattier  disappoint-  ing  revenue  and  expenditure,  is  wniiniin  UiilanU  lilnilLw 
ing  result.  On  the  other  hand,  the  about  $K,0'}0,000.  as  compared  with,  MCW  PPOnilPTinM  UIPU 

expenditure,  which  is  for  eleven  the  previous  year,  |  Mtif  I  ItUUUul'Uil  lllUn 

months  only,  is  djwn  sli.ghtly  over  Below'  are  given  the  individual  The  Canada  Bread  Company,  Lim- 

$4,000,000,  and  accordin.g  to  the  cstl-  Item.s  of  revenue  for  the  twelve  ited.  has  just  created  a  new  high  rer- 
raate  of  the  >rin1.stor,  this  po.sition  months  ending  March  31,  1934  and  .  on’  for  bread  production.  The  com- 

was  maintained  in  the  final  month.  1923;—  j  pany  is  now  manufacturing  and  si  II- 

COMPAR.VTIVE  UEVKNUE  BOTH  FISCAL  YEARS.  ling  1,000,000  loaves  per  week,  giving 

12  months  end  Maich  31  1924  1923  Change  itlicni  an  nnniinl  production  rate  of 

KEVENCE;  52,000,000  loaves.  These  fi,gures  do 

Customs  . . . .  $120„S07.ns6  $118. 275. 8^4  -1  12,531,282  include  the  output  of  the  Milton 

Excise  . 37,893.0.58  35.367,430  -i-  2,526,228  Bckorv  of  Winnipeg  recently  taken 

Po.st  Office .  28.212.1.59  28,04;t.;:67  -i-  168,792  over,  and  represent  an  increa.se  of 

Ptiiilc  Work.s  .  I,;>01,ii9i>  1,139,338  —  38.242  olout  20  per  cent,  over  the  1922  out- 

\V.\U  TAX  ItEX’EXCE:  {  pnl.  Other  division.s  of  the  busiiiv.- 

E.vcise 'Paxes  .  119,075,988  102,794.070  -1-16.281,918  arc  al.so  showing  expansion. 

Itusiness  I’rofits  Tax  .  4,708,562  12,574,823  —  7.S6i).26l  ^  current  liscal  year  end;;  Ji!;i? 

Income  Tax  St.o.'si.slO  59.562,176  —  D,475.66'i  "*■  ni  xt  It  is  yet  too  early  to  esii- 

Other  Wni'  Tax  Itevinue  .  1,861,816  1,841.485  -j-  20,361  inate  accurately  profits  for  ihe  year 

Other  Revenue  Accounts  .  20.566,656  25.191,611  —  624,985  ''  believed  earnings  are  .siih- 

_  _ _ _ _ _  Istaniially  ahead  of  last  year.  Tim 

Total  . .  . . .  $388,52  1,567  $384,790,1  31  .2-$3,7.",  1,133  ’  Fdock  was  established  on  a  4  pt  r 

cent,  dividend  basis  Ibis  year. 


expenditure,  which 


for  eleven  the  previous  year. 


for  the  sale  of  power.  The  city  of  sequent  addition  to  our  coal  b 


m  nnd  '  evident  from  the  details  given  in  last  $L"00,Ono,  and  accordin.g  to  the  cstl-  Item.s  of  revenue  for  the  tw 
week’s  issue  of  The  Financial  Times,  '“"t®  of  the  Mini.stor,  this  po.sition  months  ending  March  31,  1924 


the  three  vessels  and  Kingston  is  not  utilizing  more  than  the  cost  of  repair  form  an  impmtant  |  from  H'o  sales  tax,  amounted  maintained  in  the  final  month.'  1923;  — 


transference  of  the  two  greatly  ro-  fraction  of  the  service  its  size  item  In  the  years  operating  $119,075,987,  or  within  $1.80G.00u 

duced  operatin,g  losses,  obviated  de-  would. seem  fo  warrant  and  Mr.  Bell  penscs.  of  the  total  of  customs  duties,  which 

predation  charges  on  the  one  hand  looks  forward  to  a  steady  increase  Additional  rower.  ordinarily  far  exceeds  any  otliei 

and  reduced  them  on  the  other,  jjj  demand  during  the  next  few  During  the  year  your  board  made ,  revenue. 


COMPAR.VTIVE  REVENUE  BOTH  FISCAL  YEARS 


while  placing  two  ships  in  service  years,  both  from  the  re.sidents  of  the  contract  for  delivery  to  us  of  10 


which  would  yield  profits. 


city  proper  as  well  as  from  adja-  000  horse-power  by  the  Cauadlan 


of  the  total  of  customs  duties,  which  12  months  end  Maich 
ordinarily  far  exceeds  any  otliei  REVENUE; 

source  of  revenue.  Customs  . . . . . . 

Declines  in  Marelu  Excise  . . . . 

These  special  taxes  sho-wed  an  In-  Ro.st  Office . 


Similar  plans  were  entertained  in  cent  suburban  and  country  districts.  Niagara  Power  Company,  and  this  j  ergagg  for  the  year  over  the  previous 


connection  with  certain  other  vessels  I  The  tramways  division  he  found  to  supply  will  start  on  the  i 5th  of  Janu- |  ye,j,.  5iG,2do,noo.  while  customs  WAR  TAX  ItEVENUE: 

which  are  at  present  idle.  be  ja  excellent  physical  shape.  The  my.  1934-  This  power  will  be  bene- 1  below'  what  had  been  anticipated,  E.vc-ise  ’faxes  . 

Tliree  Ocean  Vessels.  26  miles  of  track  operated  is  unique  "cW  to  this  company  in  giving  more  and  showed  an  increase  of  onJy  "2.-  ilusiness  Profits  Tax 

'  in  its  construction,  und  is  pronounc-  diversity  to  our  powei  supply  <ind  uOU.uoO.  I’ or  tho  montii  of  Morcli.  i  incoTue  Ttix  . 

There  now  remain  only  three  ships  i  engineers  as  being  of  a  char-  making  ou.r  plants  more  easily  ac-  customs  returns  actually  declined  j  Other  War  Tax  Revm 

operating  on  salt  water  in  pLiOO  of  which  even  time  can  hurt  but  ccssible  for  repair,  besides  enabling  .tl, 000,000,  compared  witti  Marc  h  of  |  Other  Revenue  Accounts 

the  nine  or  ten  previously.  Two  of  uttie.  The  rails  arc  extra  heavy  us  to  do  a  proportionately  increased  the  previous  year.  In’  tlic  same 

these,  the  Essex  County  and  the  „po,j  stringers,  with  i  business.  month  also  special  taxation  declined  |  Total  . 

Welland  County,  are  in  the  '*tter- j  gjggj  cross-pieces.  This  makes  ai  Taxation  a  Burden.  i 

continental  service,  through  an  ar- |  gf^on.g,  well-balanced  roadbed.  Im-  The  unfair  incidence  of  taxation  on  I  ' 

rangement  with  Norwegian  interests.  |  pp^vioiis  lo  insect  pests  (the  enemy  business  continues  to  be  a  seri-  | - - 

While  this  .service  last  j'ear  bad  re-  Jamaica)  as  well  as  to  burden.  It  is  made  particularly  i 


us  to  do  a  proportionately  increased  the  previous  year.  In’ tlic  same 
business.  month  al.so  special  taxation  declined 


Customs  . . . 

Excise  . . . 

Po.st  Office . 

Put  lie  VVork.s  . 

WAR  T.LX  ItEVE.XUE: 

E.vcise  ’faxes  . 

Ilusiness  Profits  Tax  .  . . . 

Income  Tax  .  , ,  . : . 

Other  IVni'  Tax  Revinue 


..  $120„807.nS6 

$118,275,864 

-1-12,531,282 

37,89.5.658 

35.367,430 

-i-  2,526.228 

28.212.1.59 

2s.04;i.;:67 

-4-  1^;»,792 

..  t,;i01,"96 

3,1.39,338 

—  38.242 

..  119,075,988 

102,794.070 

-1-16.281,918 

. .  4,708.502 

32,574,823 

—  7.S6D.261 

..  54,<>.'s7,5 16 

59.562,176 

—  5,47.5.660 

..  1.861,816 

1,841.485 

-j-  20,361 

•  s  20.r)00,t)’»t) 

25.191,611 

—  621,985 

$3.84,790,1  31 

4,433 

While  this  service  last  j'ear  had  re¬ 


sulted  in  loss,  larp  contracts  had  gijn,-,te  depreciation  con-  on^tous  from  the  fact  that  we  are 

been  secured  covering  19-4,  and  with  tinged  „pon  ,^0  usual  wood  tie  con-  ®  power  sup- 

an  a.ssurcd  tonnage  and  an  increase  st,uction.  Trolley  poles  are  en-  B'y  '^bat  is  nearly  free  of  all  these 
M  about  25  per  cent,  in  r.ates  it  wa.s  ,jpgjy  ,  charges.  During  the  year  w'e  have 

thought  this  service  would  be  pro-  jp  jjje  roadbed  needing  attention.  i  'be  various  public  authori- 

fitable  this  year.  A  loss  was  also  Tramways  ImproTcments.  j  "e®  $260,062.  a  handicap  of  conse- 

Bustainea  m  1923,  in  the  coast-line  jjje  three  main  lines  are  well  lo- '  nuence  under  the  conditions  amount- 
service,  on  which  operates  the  ‘  .  - 


paid  to  the  various  public  authori¬ 
ties  $260,062.  a  handicap  of  conse¬ 
quence  under  the  conditions  amount-  i 


cated  and  arc  operated  steadily  ’  *''1?  about  four  per  cent,  on  our  j 


Manoa,  but  depreciation  and  other  j  ^  heavy  traffic,  ordinary  stock. 


charges  had  been  heavy. 


A  feature  of  the  passenger  situation  Physically,  our  properties  have  , 


sident  expected  a  better  showing  in  jg  ,^,3^  tramwavs  is  been  maintained  in  a  thoroughly 

these  divisions  this  year.  I  stcad.v  there  being  no  marked  good  operating  condition  by  the  ex- , 

So  far  as  the  lakes  fleet  is  con-  .lamvu  ...  .  ..  .  .  i 


cerned  Mr.  Covcrdale  said  the  book  -thcr  i.prinrtc  '  " 

values  were  below  what  a  revalua-  ...  .. 

tion  would  allow.  Annual  deprecla-  buiidim? -i  mimh  *  t  i 
«rm,n.i  .5  nnv  runt  ’  ,  foi  the  service,  and  it  Is  the  inten- 


!  5  per  cent. 

Question  of  Expenses. 


“peak’’  hours  offset  by  stn.cnation  in  penditures  of  the  ample  provision  j 
other  periods.  made  for  that  purpose.  i 

In  view  of  this  the  conipanv  is  '  Bonds  Issued.  ! 

building  a  number  of  additional  cars  Ponds  are  Issued  to  the  amount  of ' 
for  the  service,  and  it  is  the  inten-  $400,000  to  provide  for  a  part  of 
tion  to  improve  the  general  operat-  oopi'»>  expenditure  previously  made. 


r 12,000,000 

Canadian  Pacific  Railway  Company 


5%  Collateral  Trust  Gold  Bonds 


Question  of  Expenses.  ing  schedule.  To  this  end  a  mini-  During  the  year  we  made  capital  ex- 1 

The  above  facts  were  brought  out  ."j  additional  turn-outs  will  he 
through  interrogations  concerning  for  on  the  single  track 

the  ocean  vessel  position  by  .share-  *  Fotches.  in  the  busier  sections  of  ,  .j  ‘  .  .  ! 

holders  at  the  meeting,  several  of  P'oper  double  tracks  are  'h® 'lan^ 

whom  questioned  the  president,  who  .  Nin'rnra  FtIIk  Rnndu  tn^hp  nmnnnl  '' 

replied  in  some  detail.  '  Taking  the  system  as  a  whole,  Mr.  to  the  a^ojint 

•  Ar,-.!  V,  u  ij  ,  A  i.  I  Bell  was  crntiv  nipasorf  with  iR.  Of  $231,000  have  been  redeemed.  The 

Another  shareholder  asked  why  it!  ^rtanj,  pleased  with  its  ,  ^ 

was  that  operating  expemses  had  ^®“o'’al  of  ioioricy  and  condition,  and  total  of  the  reserves  and  profit  and 
been  practically  SO^per  cent,  for  the  h®  "-at  steady  expan.sion  will 

past  three  years  and  wondered  if  the  'ake  place,  through  improvement  in  .2,  .  ,  ,  .  '  If  *13000^ 

company  would  be  able  to  get  down  '  'he  street  cur  service  and  increasing  ppI  27  ^  amount  of  $3,900,- 

thts  ratio.  Mr.  Uoverdale  stated  I  demand  for  electrical  energj'.  ,  _ 

that  expenses  fluctuate  with  the  ;  Eeoiioinicallv  Sound 

price  of  coal,  which  has  been  high.;  Air  R.ii  fn„na  _ _  -1,....  I  n..t  ».  I' 


Dated  April  jy,  JQ24 


Due  April  75,  tqj4 


Another  shareholder  asked  why  it 


mat  expenses  fluctuate  with  the  Eeoiioinicallv  Sound, 

price  of  coal,  which  has  been  high.;  Air  n,.ii  ,i,„‘ 

He  hoped  the  ratio  would  be  lower  i  tjon  on  the  island  situa- 

thls  year.  i  rsm.i  ,  If  ^  satisfactory. 

;  lit  baui  that  the  people  a))pear  to ; 

31eetin9  Well  Attended.  be  prosperous  and  contented.  The 


The  president’s  address  in  moving •’®®“  ! 

the  adoption  of  the  annual  report  best  flip  isiani  h  t  ^ ' 

had  already  been  printed  and  distri-  If. ^ 

buted  to  shareholders,  and  to  this  p-cpiipni  mn^u^f*'*^f***^*V 
the  meeting  was  referred,  the  presi-  ' 


Public  Utilities 
Earnings  Reports 


CAPE  BRETOX  EI.ECTKIC  CO.. 
LIMITED. 


asked  as  outlined  above.  There  were 
represented  47,712  shares  preferred 
and  82,815  shares  common,  or  a  total  fever 
o;  -a  shares,  either  in  person  or 
by  proxy. 


Employment 


reverse  prevailed  in  the  country  sec- 


1924 

1»23 

Februaryw 

Gross . 

..  $53,942 

$55,498 

Net  earn . 

..  7,771 

3.666 

Bal.  aft.  chgs.  , . 

.  2.094 

*2.912 

12  Mos.— 

Gros.e . 

•  a  705,355 

64.1.901 

Net  earn . 

..  113,940 

97,030 

Bal.  aft.  chffs. 

..  45.983 

29,735 

All  other  business  was  of  routine  ~  „  Derelopliig  Trade.  tkixtdad  elpctiik 

nature,  with  one  change  in  the  board  »  P^P'®  degirous  of  hav- 1  ‘  '  Vroas 

of  directors,  which  otherwise  was  the  Canadian  Government  Mer-  .Tanuary.  1924— 

ill  1  m.  .tv.  B -ock  ®"®Pt  Marine  ship  service  to  the  Railroad .  15.016 

Thomnson  sur.cppdpri  fpmrinrnriiv  fn  island  increased.  The  preferential  i-'-®').'  5  Rower  ..  ..  16,445 


TRINIDAD  ELECTRIC. 

Gross 


I  Weekly  Railway  Earnings 


tariff  agreement  between  the  Do-  MTsctllaneou^s;  ‘  .V  ;; 


Thompson  succeeded  temporarily  to  I®  increased.  The  preferential  ' 

the  vacancy  created  through  the  re-  tnj'lff  agreement  between  the  Do-  Miscellaneous^ ' . 

slgnation  of  D.  B.  Hanna.  minion  and  the  West  Indies  was 

- -  operating  satisfactorily,  but  Mr.  Bell  ^ 

•  felt  that  there  was  still  room  for  an  1.24— 

t  ,  XX  XX  expansion  between  this  country  In  Railroad . 

Weekly  Railway  Earnings  the  Colonies.  This,  he  .said,  is  a  ''-silt  *  Power 

L - - -  northern  climate  where  no  hot  cli-  Mrscelianeou^'.'.' 

,,  CAKADIAX  NATIONAL  RX's.  j  mate  fruits  are  produced.  ’The  West 
1924  1923  Increase  Produce  practically  all  fruits  1 

Week  end.  .\pr.  7—  now  being  Imported  by  Canada  large-  — 

-  $  4,343.780  S  4,734,655  xS  390.875 '  ly  feoni  other  countries  .nnd  he  DEMERAn 


CANADIAN  NATIONAL  RYS.  1  “ 

iir  ..  -  t®*®  Increase  !  ” 

Week  end;  .\pr.  7 —  nc 

$  4,343.780  S  4,734,055  xS  390.875  Iv 
Jan.  1  to  Apr.  7—  !  It, 


DBMERARA  EI.ECTRIC. 


Principal  and  semi-annual  hUerest  (April  15  and  October  15)  payabh  at  the  Bank  of  Montreal  in 

Montreal  or  Toronto. 

Coupon  bonds  registerable  as  to  principal  only,  or  at  the  option  of  the  holder  fully  registerable. 
Coupon  and  registered  bonds  interchangeable.  Redeemable  in  whole  or  in  part  at  102li 
and  accrued  interest  on  60  ^ys’  prior  notice  at  ihe  option  of  the 
Company  on  any  interest  dale  subsequent  to 
April  15,  1926,  and  prior  to 
maturity. 

Denominations:  $1,000,  $500  and  $100. 

Trustise:  The  Royal  Trust  Company 

These  Bonds  are  a  direct  credit  obligation  of  The  Canadian  Pacific  Railway  Company  and  in 
addition  arc  s^ifically  secured,  under  a  Trust  Deed,  by  deposit  with  the  Trustee  of  $15,000,000 
Canadian  Pacific  Railway  Company  4%  Consolidated  Debenture  Stock,  which  latter  is  author- 
ized  by  an  Act  of  Parliament  of  the  Dominion  of  Canada  passed  in  1889  and  subsequent  Acts. 

By  the  terms  of  the  Act  the  Debenture  Stock  is  a  first  charge  upon  and  over  the  whole  under¬ 
taking,  railways,  works,  rolling  stock,  plant,  property  and  effects  of  the  Company,  excepting 
lands  received  by  way  of  subsidy,  subject,  however,  to  the  payment  of  working  expenses,  ana 
to  certain  priorities  (in  respect  to  charges)  which  as  of  December  31, 1923,  consisted  of  securities 
ag^egating  approximately  $38,651,724  issued  in  respect  to  only  1,642  miles  of  railroads, 
while  the  lines  embraced  in  the  Canadian  Pacific  Railway’s  traffic  returns,  aggregate  13,657 
miles. 

The  Company's  5%  Collateral  Trust  Gold  Bonds  have  priority  over  $93,335,254.46  par  value 
Preference  Stock  and  $260,000,000  par  vTlue  Common  Stock,  representing  an  equity  at  present 
market  prices  of  approximately  $440,000,000.  The  Preference  Stock  has  received  regular  4% 
dividends  without  interruption  since  its  issuance  in  1895.  The  Common  Stock  has  paid 
dividends  continuously  since  1882,  with  the  exception  of  the  year  1895;  the  rate  since  1912 
havine  been  10®^  per  annum. 

Price  98  85  and  interest,  to  yield  about  5.15^ 

These  builds  ere  offered  when,  as.  and  if  issued  and  received  by  us,  and 
subject  to  approval  of  counsel. 


CANADIAN  PACIFIC  RV. 

1924  1923  Increase 

W  eek  end.  .\pr.  7 — 

$  3.083,000  $  3.111,000  x$  28.000 
Jen.  1  to  Api  7 — 

I43.28S.000  $39,876,000  $3,410,000 

X— Decrease. 


Increase ;  agreements,  rather  than  from  for- 
,  eign  countries. 


DOLLAM  COMPAXY  SEEKS 


BRULE  COAL  FIEI.D.  I 

From  the  Edmonton  Bureau  of  The  ^ 
Financial  Times)  I 

Edmonton.  .Alberta. — Development 


COAST  TDIBLR  ST  L>'D$  the  Brule  coal  field,  which  is 
VaLcouver.-  The  Canadian  Robert  I 

Dollar  Company  i.8  ucgotiaiin,g  foi  vermllinn  iRged  by  the 

Ihe  purchase  of  .500,Of)0,(X)0  leei  „(■  j  ^eimllioii  Board  of  Trade. 


standing  timber  in  the  Sayward  di.s- 
trlct  of  Vancouver  Island.  The  com- 


WANTS  REPRESEXTATlOy. 


pany  would  build  a  railroad  25  miles  |  Edmonton.  Alberta.— Mayor  Biatch- ' 
long  to  move  the  logs  to  saltwater  1  ford  recommends  that  Alberta  I 


January.  1924 — 

Gro.ss 

Net 

Railroad . 

11.163 

X  923 

Lt.  &  Power . 

13,717 

5.034 

Miscellaneous . 

31 

$4,745 

Februarj',  1924— 

Grots 

Net 

Railroad . 

9,226 

X  7*ij 

Light  &  Dower  ..  .. 

13,074 

c,:g2 

Miscellaneous . 

X — Deficit. 

101 

$6,127  , 

i 

JAMAICA  PVBl.It-  SERVICE 

COM- 

I’.AW,  LIMITED. 

1924 

February — 

192.3 

in* . 

Gross  earn.  .  $44,679 
Operating  exp. 

$411,327 

.  41..35;: 

•  and  taxes  .  .  31. 0:!;! 

r7.tV6 

ivir.s, 

N^t  earn.  ,.  .  .813.1 46 

S13,I.,5I 

t.  i 

The  National  City  Comp2Lny 

Limited  ^ 

The  Canadian  Bank  of  Commerce 


Dominion  Securities  Corporation 

Limited 


Bank  of  Montreal 

npsiny  The  Royal  Bank  of  Canada 
Commerce  Woody  Gundy  &  Company 
*poration  A.  E.  Ames  &  Company 


Ttw  shove  informstios  is  bsssd  U|»io  uffieis!  •tatementt  ia4  etatiitic*  on  which  we  have  rellsd  is  the  purchase  of  these  Bonds 

but  belitve  It  to  be  obrrset. 


We  de  net  guarantee 


larton  on  Burrard  Inlet. 


couver  harbor  board. 


• — Decrease. 
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Ij  Experience — 

«  With  morp  th.'in  yravs' 

ji  oxiHriorirp  in  ih'P  Invent- 

j|I  ment  Spriirities  fipM.  v:i> 

In  arp  qualified  to  advise  you 

on  any  matter  pcjtalnins 
jji  to  the  purr.hasp,  sale  or 

|l  exchan^ro  of  listed  or  un- 

|!|  l:sif*f]  securities. 

^Oiir  en<|uirie.s  will  re- 
tpive  our  prompt  atten¬ 
tion. 

HANSON  BROS. 

^rmtdnent  Secviiifea 
KtOSt  JamMSi  65  Snito  9t  ■ 
rioiUrttl  Ottawa 


THE  HEEL 
OF  ACHILLES 

N’o  matter  how  ironclad  hr 
the  plans  and  .spoeitications 
an  Owner  needs  also  a  con¬ 
tractor  whose  experience 
and  resourcefulness  are 
equal  to  emergencies  not 
comiirehended  in  the  speci¬ 
fications  and  the  ])lans. 


THOMPSON-STARRETT 
Company,  Limited 

Buildint;  Construction. 


HINTS  TO  INVESTORS 


AnsTTers  to  InqDlrlro  ore  booed  upon  Inrormaflon  tthlrh  Till'; 

;  j  ,  , _  •  *  •’^'VABir.IAIj  TIME**  belirreo  reliable,  fair  and  nabrejudlced,  but  be- 

!  UrummonO  Investment  vom-  ?ond  tbr  exerrise  of  rare  In  oerurlnK  rurh  Infamatlon  TilK  FI\A.\- 

nanv  CIAL  TIMES  noanmeo  no  reoponolbllltx. 

;  pany.  Inqairteo  muat  bear  the  niKnaturr  and  addreo*  of  tie  trrlter  In 

/I,  r  /fc  -  I  **  eeeelve  attention.  Anowrea  thouRht  to  be  of  pnbllr  Interret 

Oo  ynu  rnns.'ltr  thr  llrumm-ond  In-  will  be  published.  If  an  answer  Is  not  of  aenrral  Inlereat  It  will  be 

:  rcslmrnt  Co.  fi  l-L'  per  erttf.  homU  n  mailed  provided  stomped  self-addressed  ravelope  Is  enelosed. 

i  investment  for  n  ^ormutsi  trho  ,  4lwla*  to  tbr  lame  number  of  Inquiries  received  and  the  time  rr- 

u  Ltliei  to  hr  relin  rrf  of  fiti/inrtor  •"fWmntloa  In  oonnertion  with  a  areat  manj  of 

ro  nr  rrnnro  or  /tnonrfU  them,  it  Is  impossible  to  set  all  replies  In  durinw  the  vreek  In  wlilrh 

I  teorrii.’  when  ana  under  wnat  terms  they  arc  received. 

'  irerr  the  bonds  issued*  Would  o  ■***  tagulrles  are  handled  ns  expeditiously  ns  possible  and  If  your 

i  -stumn-  in  rentd  rndonorr  tr  interest:  'j.  rucr^vi;",l;'1hi%me'lir';riVr"^;.’7;arrh^  r^epir?:  VoVr 

.Uso  do  you  consider  safe  the  r,  1.2  query  when  It  appeara 
i  ter  eent.  of  the  Howkeshury  Eleefrie 

■  hondsf  An-y  adfice  you  mny  hove  to  — — — — — — 

I  :  fiire  un.U  he  tho.nkfu.Uv  received. — Ap-  ,  . 

prrriativr  ffeoder.  .Vontreal.  ^  r'*'  Ciinn-  mvmtono.s  written  .lo«ii  to  pr.-sojit 

OJau  C.onvp.rlers,  from  the  stock  mar-  day  level.'--,  and  other  li..«y.e,s  |.ro\idcd 
.\nswcr; — Diuinniond  invc.stment  l«ct  jxiint  of  view,  in  spite  of  tlie  fact  for.  .Mr.  Uiley  looks  for  some  Im- 
fo.  r,  l-s  i)or  tent,  bontl.s  were  issued  that  their  burincss  is  diffci-ent  from  provrment  on  the  prairies  this  year, 
ill  oi-dcr  to  retire  Drummond  Apart-  that  of  these  two  classes  of  mills.  provided  another  .eood  crop  is  harvest- 
,  ments  bonds,  and  to  pro\-ide  for  fin-  *  «  b  •  ed.  as  he  thinks  that  shniikl  mark  the 

'  a.ncinp  for  Drummond  Court  Apart-  r  .  in  i  turnluF  point  for  that  .section  of  the 

nients.  which  are  about  double  the  size  Engineers  Petroleum.  country  as  well  as  for  his  companv. 


nients.  which  are  about  double  the  size 
of  the  Drummond  .Xpartnients.  hut  ad- 


provided  another  .eood  crop  is  harvest-  „„  '  .  11  as  I 

ed.  as  he  thinks  that  should  mark  the  ",  T  ' 

turning  point  for  that  .s-*ction  of  the  I' " ""J”'’'  V'  ' 


chanee  m  control  and  it  would  be  ad- 
under  the  circumstances  to 
wait  at  toiisf  until  the  new  conditions 
muter  wtiii  !)  it  will  operate  have  had  i 
time  to  wdi-K  tlicmselves  out.  This 
.stoi  k  wimM  Ih*  a  busiucAs  man's  In¬ 
vestment  rather  than  the  type  of 
which  yon  arc  in  search. 

So  far  as  your  suRtrestion  for  buy. 
iiiR  Canadian  Northern  Railway  6  per 
emit,  income  Dclx-nUire  stock  is  con-  j 
i  cnied.  wc  covered  this  investment  ! 
in  ii  couple  of  recent  issues.  Rivinc  ' 
lioints  both  in  favor  and  aRainsf  the 
security  as  .on  investment.  The  fact 
tliat  it  is  not  paying  its  intero.st  and 
may  not  Rive  any  return  until  the 
bonds  mature  in  liiSO,  condemns  it  as, 
an  investment  for  a  woman  who  re-  I 


country  as  well  as  for  his  company. 


•ATfc  and  rcRiiIar.  There  is  some  doubt 
as  to  whether  the  Canadian  tioveni- j 


of  the  Drummond  .\partnients.  hut  ad-  The\  opei-ate  a  numlier  of  branches  '  i.nt  v.uiauiun  viovcru-j 

.joining  in  a  very  desirable  re.sidentinj  '''''hupli  the  west,  have  built  up  a  I  a<  ' 

section  of  .Montreal.  These  new  apart-  # businc.ss  and  should,  apparently,  "maturity  altliouRh  thciv  are  man> 
ments  have  already  Iieen  rented  to  ^  I. share  in  any  recoverv  in  .  onditions  , 


about  30  per  cent,  of  capacity,  and  will 

a,,  .w  f  earuinys  a.nd  the  price  of  the  stack. — 


be  ready  shortly.  The  returns  from 
the  Drummond  Apartments  have  been 
very  satisfactoVy  and  there  arc  Rood 


J.  W.  B.,  Xotrcal. 

-Answer: — The  EnRincers  f'ctrolcum  I 


grounds  for  believing  that  the  rentals  1  J organized  und<  r  tiu' | 
from  the  two  apaidment  houses,  w  hich  I  'ows  of  the  State  of  Ddawarc  in  1313.  : 


are  now  amalpamated.  will  provide  a 
pood  maiRin  over  interest  requirc- 
j  ments  and  a  sinkinR  fund  that  will 
I  fake  cure  of  a  large  portion  of  the 
bonds  at,  rate  of  maturity.  The  rents 
eouM  undergo  a  considerable  slump 
before  the  intere.si  and  sinking  fund 
would  he  in  danger.  This  we  do  not 
anticipate.  "Real  estate  bonds,  as 
the\  are  tailed,  arc  generally  making 
their  way  in  Canada,  and  arc  likelj  m 
time  to  attain  to  a  good  real  of  popu- 


wesf  of  Eon'  AVilliam  and  through  to  I 

the  Paiific  Coast  *”•  hand,  from  ' 

:f.  ^  ^  2  woman's  .standpoint  at  least,  the  I 

very  fact  that  the  sccuilties  arc  sell- 

Mercury  Mills  Bonds.  mentioned,  si  to  5:1,  | 

which  -would  give  a  return  of  12  to  13 
til/  rreenl  numbers  ol  the  Einanciol  \  pei  cent.,  If  the  Oovernment  tloes  pay  : 


It  has  outstanding  capital  sUw  k  of  |  'v"  recent  numbers  ot  the  f'iu au riot  •  fioi  cent.,  If  the  Oovernment  does  pay 
$1,230,000  out  of  an  authorization  of  ^  Im,  s.  /  note  that  certoin  tr.rtilc  lines  '  them  off  in  six  year.s.  i.s  an  indication 


$2,000,000,  par  value  $1.  There  -was: 


h  iriiiy  o  ho.rd  stru'iyle.  /  hold  that  in  c-ertain  investment  circles  their 


larlty  that  they  posscs.s  in  the  fnited  counties.  Texas 

States,  where  firms  have  .spri'iuh/.cd  ^1^*0  office  of  the 
in  them  for  forty  or  more  years.  Pro-  ,  ^  2nd  National  Rani 
vt-leci  ihc  property  is  a  suitable  one.  in  Ohio.  It  also  has 

a  siiltabio  location,  and  with  modi  rate  Street,  New  1 

rentals,  it  Is  a  go.od  type  of  inve.st-  '' '  '-triton  is  president  of  the  com- | 
ment.  and  has  many  advanta.ges  ovc, 

the  ordinary  mortgage.  .A  reasonable  ^  regret  that  figures  to  .show  the  ] 
amount  of  the  total  securities  taken  in  •tJ'd  finamial 


a  public  offering  of  $.r()n.oon  of  the  bonds  of  Mercury  Mills,  ond  I  |  future  is  not  regarded  as  absolutely 

sfoek  in  November.  1913,  In-  the  com-  j  “bould  like  In  know  how  the  situation  ,  certain,  for  if  it  were,  the  price  would  | 

pant,  at  par.  The  Registrar  and  '  nffre.tin.o  thot  company,  if  you  could  ,  bo  much  higher,  as  jou  can  rendil.t- 

Transfer  Company  of  New  York,  is  1  he  ! intomialion  for  me;  olso  quo- i  under.st.ind.  Mowevor.  this  is  a  point 
transfer  agent.  |  lotions  for  that  .iri  urily. — "Cimu -  |  that  miglu  be  considered  pro  and  con 

Properties  of  the  company  arc  re-  j  bndye:’  .\ioss.  I  .b'..!.  ■  for  a  business  m.in's  inve.stment,  hut 

ported  to  consist  of  royalty  interests,  .\n.swcr:— The  company  tias  I>een  *^'*''*  giving  a 

and  leases  on  16.4SO  acres  in  Hood,  .icing  fairly  -wtII  during  the  past  I'tnni  bars  them  from  the 

Somerville.  .Johnson,  Menard  ajid  i  ^rar.  and  shotved  a  slight  increase  in  .  "Pcstment  that  >ou  are  seek-  ,  , 

Brown  counties.  Texas.  j  earning.s  over  the  previous  year.  .A  ^”5,. 

Main  office  of  the  company  i.s  in  I  number  of  investors  have  Ixicn  in-'  "  -  P”  "  f''"’  f'*'-'"’ 

the  2nd  National  Rank  Ruilding.  To-  I  rlined  to  confuse  the  hu.siness  of  a  '  p""'’’  investments  which  you 

ledo.  Ohio.  It  also  has  an  office  at  2«  .ompany  like  thi.S  with  the  Cotton  or  '  suggest  i 


Canadian  Paci6c  Railway  Conpny 

S%  Collateral  Truat  Cold  Bonda 

D«tad  AprO  IS,  1M4  Dim  AprO  IS.  1914 

OMiMoiMtiesM:  tliOOOj$SOO  aad  flOO 

The  market  wehie  of  the  Canadian  PadHc  Railwajr 
Company’s  Seenrities  ranking  junior  to  this  issue  is 
in  eiuress  of  $440,000,000. 

We  believe  these  Bonds  to  be  one  of  the  best 
secured  inveetments  ever  offered  to  the  ^.»ned«er« 
public. 

Price:  98.85  and  interest 

to  yiold  about  S.15% 

Your  sadtr,  wh«tli«r  far  •  mall  or  large  omouat,  may  be  telephoned  or  talaaraphed 
ts  Ui  ■!  our  cspenie  and  will  receive  prem^  and  careful  atteollua. 
iBeada  will  be  delivered  free  oif  ell  delivery  chargee 


The  National  City  Company 

Limited 

Hesd  Office:  112  St.  Jamee  Street,  Montreal 
Advitory  Board 

SlgCXAUiiB  B.  Gogpon,  c.*.*..  CfeirMoa  Lt.-Col.  Hb«brrt  MoLSON,c,it.a.  mc 
asIOMNAiBO  FBBDW.Mm.soy 

A.  J.  Bbowh.  AC.  .sm  AtXicsius  Nakton 

Hob.  Sib  t-oiHB  Gooik  B.cica.  uj>  Hdson  I-.  Ptisg 

CHARtBS  R.  HOSMBB  W  N  I'll  llv.  K.C. 

WiLMOT  L.  Matthbws  Hon.  j  M.  Wilson 


Somerville.  .Johnson,  Mennrd  and 


year,  and  shotved  a  slight  increase 
e.-irning.s  over  the  previous  yr.ir. 


might  add  to  your  h.st.  but  suggr-st 


Preferred  Stocks 


I  In  addition  to  a  high 

:!  income,  some  of  these 

.stocks  also  offer  the 
•I  probability  of  advance 

ij  in  price. 

51 

ji  e  recommend  cer- 

j!  tain  .shares  which  arc 

f|  now  selling:  below  their 

j;  comparative  value. 

I  F.  H.  Deacon  &  Co. 

X  McmberA  Toronto  Stock  Exrhaiiee 

I  IN  VLSI  . MENTS 

j  227  Bay  St.  Toronto 


MURRAY  &  COMPANY 

Specializing  in 

Government, 

Municipal 

and 

Corporation 

Bonds 

fONTINENTAL  HFE  BlIILDING 

ADELAIDE  e077  -8  TORONTO 


Bonds 

Investment 

Ftrvirr  rrnd'rfd  rnAurfis 

.4.  Anjius  Macdonald  &  Co. 

(  r.  K.  Hide 

TORON  ro.  OVT. 


these  bond.s,  even  for  a  woman,  would  n^t  available 

'  seem  to  offer  a  satisfactory  invc.st-  ,  March  of  this  year.  Nf 
,  hroker.s  quoted  the  stock  ii 

’  Hawkesbury  Electric.  ®  share.  ^  ^  ^ 

jt  Ha-Wkesbury  Electric  i.s  a  compajiy  ,  fs  j.  c 
i  operating  In  the  Town  of  Hawkesbury.  -Mhan  Canadian  SUgai* 
A'ankleek  Hill,  and  one  or  two  other  r  a„(j  nni,t:dn-rrtur 


turc  fabrics.  Mercury  Mills,  .situated 
at  Hamilton.  Ont..  mtin  ifiuturo  hosi¬ 
ery  mamly.  and  underwear,  and  are  In 


CortJandt  Street,  New  York  City.  Don  i  Woollen  Textile  Milks  w  hich  manufac- von.sid<  r  m  the  meantime  ^ 
A\'.  Carlton  is  president  of  the  com-  turc  fabrics  Mcrcurv  Mills  situated  I tiecunties  as  Robert  Simpson 
Pan.v-  at  Hamilton.  Ont..  man  ifaeturo  hosi-  <’’'y  Dairy,  and  .Mont- 

\Ve  regret  that  figures  to  .show  the  ,.,.y  mamly.  and  underwear,  and  an-  In  '  ‘  *’"0'  konsolidated. 

earnings  and  finajiiial  position  of  the  a  different  position  from  the  other! 

company  are  not  available.  mills.  The  eompajiy  looks  forward  1o  ■  Chicoutimi  Pulp  Bonds. 

In  March  of  this  year.  New  York  ,  a  fairly  gorul  year  in  1324.  ajid  as  it  is  ' 

brokers  quoted  the  stock  at  7  l-2!oapahlv  managed,  and  has  made  good-  '  rhlcnu-i 

cents  a  share,  j  progress  for  wears  past,  we  think  vou  ,  P’"'-  ' 

♦  ^  ^  ^  max-  vn«f  ttemirAud  o  u  in  ATBilr  inY/sM*  jCrtrH  DomflMOn.  hOUOht  at  75. 


I  miiiF.  Th<'  company  look^  forward  io  '  Chicoutimi  Pulp  Bondf. 

,  a  fairly  pcK»d  year  in  1024.  and  as  it  ys  '  ,  .  . .  ^ 

icapahlv  managed,  and  has  made  good  ■  .  '  rhlcou- 

i  progress  for  voArs  past,  wv-  think  vou  ,  P'"'- 

may  rest  assured  as  to  vour  invest- , nomlmon.  Ftes-.l  hnuoht  of  75. 
'mem.  The  present  quotation  for  the  rnr  your  opinion  n.houi 

bonds  is  37  to  99.  indieating  that  the  ^'^uou  ndvi.sr  me  to  sell  flt<  ui  , 

u.Bv  BtT-A  -  a, L*  V.  ui . ,  „.^n  '  wall  for  tm  i)rovciiU'i\t^  ■  J.  D., 


Sterlin^Bond 

Corporation 

Limittcl 

JBSt.JflmasSf /'pNMaio  —  2404 


MONTHKAI. 


a  .  ^..1  _ c _ r- _  ment.  rne  present  quotation  tor  tnr  --  -  . . . 

operating  In  the  Town  of  Hawkesbury.  -^oan  L-atiadian  9Ugar  ComtlKHI ,  j,  97  99  indicating  that  the  uoii  ndvi.sr  me  to  .sett  than 

Vankleek  Hill,  and  one  or  two  other  ;  consida-abic  .shoi-es  01  j  price"  has  .stood  up  remarkably  well  !  ^  ''"Provement'' -  J.  n.. 

I  points.  It  has  been  ob.iccted  to  this  Conedisn  Furor  Common.  &oi/q fit  since  the  is.stie  was  -made.  \  .Ton treat. 

property  that  the  greater  pa'-t  of  the  around  IS.  ond  would  opprecinir  o.ny\  ¥  .Answer:-- Aon  are  m  a  r.ither  tin- i 

output  is  u.sed  for  one  mill,  the  Rior-  information  you  can  pivc  me  with  re-  \  ,  •  .  #  fortunate  position  in  the  case  of  both 

don.  and  that  If  Ihis  elo.sed  down  the  f„  oviput  of  their  crop  up  (.o'  Widow’s  Invesbncnt  of  $25,000  of  these  seeurities.  as  for  itv  tinte 

j  company  wemld  be  unable  to  meet  if.s  the  present  date.  j  \  friend  recently  died  l-oi  inr  o  I  heing  the  return  to  you  has  been  rut 

ond  interest.  There  are  two  argu-  /  „rso  possess  a  number  of  rommosi  \  widow  and  rhildren.  and  npproj-iniJite-\off.  -At  ti  meet  ng  of  *h''  bondholder.^ 

ments  against  “"p  that  the  shores  of  Western  Grocers  (Moi  Don-  f  l^,  $25,000,  in  insurn.nrr,  n.nd  other  !  <>f  !=:aguenay  I’ulp  A  Dower  Co.,  held 

I.iordon  mill  seems  kkely  to  continue  purchased  s.round  S.3,  Do  you  sets  ft  is  mi/  de.sir'  to  inicst  the  !  this  week,  it  was  n.nnoum  ixl  that  a 

operations,  and  consequently  that  even  .  ,„isider  this  stock  hopeless  or  would  funds  in  scj  uritir.s  of  undoubted  merit  I  meeting  of  bondhold'  t.s  of  (’hicouliml 

it  it  eln.^d  dowm.  the  earnings,  we  aie  advise  holriiny  for  sny  oiioDi.  t  ,citA  o  vine  to  oHoivino  the  best  pos-  Dul|i  had  been  ctiiled  fur  the  1st  of 

Informed,  would  be  mote  than  siiffi-  yror*  All  informotion  you  eon  oive  nv  \  .sihte  income  ond  keepino  in  mind  that  ,  htt\\  In  the  mrantime  a  permanent 

eient  to  take  cate  of  bond  interest,  with  rrtrord  to  the  obovr  .storhs  will  :  no  investment  niiisl  hr  mode  i/-;, cre  1  D.ondbolders'  Diotrdive  I'oinmiltee  of 

I  There  was  a  sugge.stion  that  a  new  j,,  opprreiotcd.—M .  H  .  Montreal.  \  tp.  re  i.s  any  likelihood  o'  d'  tirreiotinii  .'-*agiienii.> .  which  .-ontrols  the  C'hicou- 

■  company  on  the  Gatineau  mighi  sup-  j  ^  prinrinol  ■  timi  <'oinpan\.  was  aptMiinted,  and  an 

!  Ply  power  more  cheaply  and  take  away  _  -Mtswer;-.  u ban  t  aiiadim,  i  "  /  L  ”  0/  . .  D,c  U  ffort  will  be  made  in  the  next  few 


Branch:  147  MOLATAIN  HIIL 


OIJEBEC 


off.  ,\t  a  meet  itg  of  *0''  bondholder.s  i 
of  f^aguenay  I’ulii  A  Dower  Co.,  held  | 
this  week,  it  was  n.nnoum  ixl  that  a  ' 


c^>lAGAZINE 

Street; 


with  rriford  to  the  ohoir  storhs  trill 
br  opprri-iotcd. — .M.  .S’  .  Montreal. 

.Answer;— Cuban  Ca1tad1a.11  Sugar 
Comjiany .  we  learn,  has  disi.osej  of 
about  one-haif  its  erop  at  a  goial 


me  I  .sihte  i.nno 


ind  that  ,  -May 


la  the  mrantimi' 


no  investment  must  he  mode  i/-;, cre  j  D.ondbolders’  Diotrdive  Committee  of 
Ih-re  i.s  any  likelihood  o'  (h  prrrialion  j  Sagiiena.y  .  which  controls  the  Chicou-  | 


li  the  bu.siness  of  this  company,  tint  that  <  emjiany  .  we  learn,  has  disi.osej  o 
:j  proposition  would  seem  to  hate  fallen  O-bout  oiie-haif  its  erop  at  a  goix 

I  through  and  the  Hawkesbury  F;iectrjc  1>'i>  e.  and  i.llboiigh  the  present  mar 

II  Is  likely  to  impi-ovr-  its  position  and  *'et  foi  raw  sugars  has  fallen  brlov 

!!  its  financial  strength.  ^  1-2c.  it  should  show  a  good  avci- 


its  financial  strength.  ^  1-2c.  it  should  show  a  good  aver- 

a  a  a  *  age  for  th'  \eni-.  at  least  as  high  as 

during  the  year  192.3.  The  produelion. 
'  Howard  Smith  Common.  estimat'd,  wiii  run  about  is.sono 

bng.s.  or  nearl.v  20,00(1  aho\e  that  of 
14  in  you  please  odtise  me  Ihrouoh  ]  p,.  past  .vear.  In  the  p.i.s*  year's  ro- 

your  Hints  to  Investors  rolumi.  if  port,  \oii  inav  re.  all.  tlu  re  was  a  ivil- 

yoti  ronsidrr  that  lloiivt.rd  Fmilh  Com  ,,r  nri„-ly  *.->00,000  to  apptv 

mor  IS  in  n  better  or  wor.se  pn.silior  •  ,Pp  def,,.,,  that  had  heeti  ere'- 


of  the  priiiripa.I. 

I  hove  tlioupht  of  iii.ifjios 
lollowino  srouriiU'S'. 

*,3.000  10.000  I  rent  h  Gorr 
hond.s  tyaynhlr  in  \ew  York. 

25  50  shores  Pell  Telephon 


j  timi  Coinpan.N  .  was  aptrointed,  and  an  | 
■Ihisinr/  the  '  ffort  will  be  made  in  the  next  few  ; 

w't'ks  to  w  ork  out  some  plan  of  re.  | 
lorernment  01  gaiitzation  foi-  all  the  properties  j 
p.  cencr-rned.  The  que.s1ion  is  taken  up  ! 

hone  Cam-  m  this  week's  issue  at  some  length.  ; 


of  Conods  lAmited  S  per  crtif.  :  The  piesidont  nf  l>o1h  company's.  | 
i  sirwk.  I  Senator  Reique.  .stated  that  while  none  j  | 

r.oo  shares  herlnfMtnino  stork.  of  the  offi-rs  received  from  Price  Hros.  1  | 


50  sfm.rrs  Cnvadi'i  n  General  Elecirii 
J'rrfrrred. 


or  .in.\  other  corpor-ations  was  «-on- 
.sidererl  adouii.-rtf.  the  dirc»toi  s  were 


The  halo.iier  in  Canodiijn  fiovern-  I  confident  that  the  .assets  would  realize 


ment  or  Prot  iveiol  set  vrities. 

I  also  thovoht  of  purr.li.'isino  f'nno- 


siifficiciit  to  reimburse  the  Ivindh'il'I- 
r-i:.  of  both  comi>aiiies  without  any  i 


after  the  new  finanrino.  1  houoht  • 
fell  shares  some  time  000  at  .A2  'in' 
should  like  to  knoie  it  uoii  think  1, 
ndvisahlr  to  keep  l.hem  )'oiii  ndvirt 
on  this  matter  will  hr  a ppi  1  riitrd. — 
l  i-quire.r.  P.  C. 

.Answer:  —  We  bri  eve  tbni  new  fin 
ancing  ha.s  placed  this  .stoik  in  a 
belter  position,  Indecsl,  ii  was  very 


ateil  dui  tig  the  sinnip  in  the  market 
of  1321,  and  a  similar  amount,  it  is 
ii  .-isonable  to  exfiiri,  will  lie  ihe  result 
of  the  pre.sriit  year's  oprrations.  This 
Will  ro'lncc  the  d'-fii  it  to  about  $.300.- 
utU',  .ind  another  year  should  wipe 
this  out. 

It  i.s  a  little  difficult  to  Rive  uny 
definite  opinion  as  to  the  standing  of 


dian  h ort hern  ItihiJiray  bonds  around  lo.ss.  Naturallj ,  under  the  present  con-  , 
51  to  52  on  the  followinp  terrins:  pur-  ditions,  the  tionds  of  Chicoutimi  Diilp  ‘ 


'hojtinii  soy  $5.0ii0  worth  of  llii 


lonsiderably  liclow  theii 


mill  h  in  need  of  tlii.s  extra  i  apital.  as[a  iximmon  sio<-k  under  thes 


in  Hie  ext'-n.sjons  it  had  made  the 
pas’  few  years,  including  a  new  pulp 


stances.  The  preferred  stex  k,  w  hich 
is  H,-lling  at  a  IittJe  over  40,  offers 


benture  stork  uihirh  irouJd  cost  me  former  levels,  a.nd  you  W'ould  lo.se  by 
S'lU  $2,000  to  $2,700  and  setting  the  di.sposing  of  them  now.  We  think  that 
hnlanee  aside  to  he  used  as  ineoaie  as  It  would  he  better  for  .vou  to  wad  foi- 
these  bonds  do  not  pay  apy  interest,  the  reorganization,  when  you  should 
f'eouJd  iniirsf  Ihe  latter  in  Victory  do  Ixdte.r. 

Ponds  ond  .sell  rnuunh  each  yea,  la  Dominion  Stcpl  Preferred.  , 

oil'!'  n  noo*1  Vf'lyn^,  \ 

I  am  unable  t„  understand  r.ra-lly  "  ‘O'  i-cgard  to  Dominion  Steel  Die- 
why  this  drhenlv.il  .stork  should  he  fei  I'vd.  I  he  ma  rk.  I  pi  it  slumped  after 


mlll  at  Cornwall,  impnoed  blcachiiiK  fai,ly  promising  speciilstlve  possibdi-  Wsent  prtrr.  amd  I 

pio.Tss,  timber  kmits.  etc.  it  had  ,,^5  particularly  as  it  is  cumuiativ'  "eenra.iiwlii  appreetote  your 

a<  cumulated  fairly  heavy  liahillti'-s.  as  as  to  dividends.  .After  the  l.ist  an-  *'P'‘"nn  ns  to  whether  it  may  hr  re. 

well  , IS  encroached  upon  the  nsces-sary  nual  report,  last  fall,  both  -  ommon  oardrd  as  an  inresimrni  of  iiierb.-- 

w-orking  capital.  The  new  Pnanrlng  npd  preferred  -showed  .substantial  ad-  Toronlu. 

wiped  out  several  obltpations  on  tmi-  vaner.s.  hut  since  then  Ixith  have  df  -  Answer: _ The  Drench  (Irvicrnmcnf 


I  working  capital.  The  new  financing  np,!  preferred  showed  .substantial  ad- 
wiped  out  several  obltpations  ou  tun-  lanr  e.s.  hut  since  then  Inth  have  dr - 
j  hrr  limits  as  well  as  the  developments  , lined  several  points.  .Vn.v  real 
I  at  Cornwall,  and  the  conirany  .should  improvement  in  the  rompany's  posi- 
t>'  ahle  to  make  a  lietter  showing  from  tion  and  prospeets  from  time  to  lime 


[  do  IxUle.r. 

I  Dominion  Steel  Preferred.  , 

j  WiHi  reg'anl  to  Iroininion  Steel  Die-! 
feir^d.  tile  upirkit  piiie  sliimtird  after 
th<-  passing  of  the  dividend.  This  was 
.-111  iinexpi  •  led  divelopment.  partieii-  i 
liirly  as  I  ininlniiui  Slerl  Dreferred  had 
been  looked  on  for  yr.-irs  a.s  an  invest¬ 
ment  holding  .1  e'ii>'iior  position  to 
that  of  IViiiiinioii  Iron  A  Steel  or  Do¬ 
minion  foal,  n.-ismurh  us  the  pie- 


The  Gateway  to  a  Tremendous  Market! 


The  Magazine  of  Wall  Htrrel  rc^trhoB  100,(100  bona  fide 
iuvestors  in  the  I'uiletl  states  and  t'uuuda. 

'I'hc  avertigc  yearly  int-omc  of  itn  rciidor.s  is  over  $7,000,(Ki. 

It  receive*  t>ntw«en  seven  :ind  Irn  fhoiisaud  inquiries 
per  month  -asking  advice  nn  securities. 

If  enjoys  the  largent  cir»  illation  among  barkers.  «if  any 
financial  or  hanking  mtdiiim  in  the  D.  H. 

It  i.s  good  hiisincns  to  advci-tiso  to  men  flnaocially  able 
l«  buy  the  securities  you  h.ivc  to  offer. 

lyritc  fur  rotes  oiiil  ilalo. 


now  on.  Net  earnings  during  a  period  n-ill  he  reflected  in  the  preferred,  and  and  all  hough  the  price  naturally  will  ,-ank  as 

of  construrtian  are  nrre:-.sarily  uncer-  lo  norne  extent  at  least.  In  the  <  om-  i  go  up  and  down  with  conditions  in  f,|  , 

tain.  There  is  a  provi.sion  under  mon.  \\>  think  that  you  will  receive  i  that  (  ounlr.v,  and  ex.  hange  rates,  the  we  arc 

which  the  working  capital  mu.vt  be  g  pood  deal  more  than  $fi  00  a  share,  |  pr.n'  ipal  may  b'-  regarded  a.s  safe,  other  th 

maintained  at  a  cert.iin  level,  inercas-  ,ho  pre.scnt  market  price,  for  your  j  and  the  intere.si  payments  hf  well, 

ing  year  by  yeri.r  for  .several  years,  hut  common  stock. if  you  are  prepared  to  K\-p  think,  however,  that  the  proper- 


,Vn,v  re;d  hond.-i  that  were  issued  III  New  Aoi-k  fm-red  dividend  w.is  protected  by  in- 
ny's  posi-  will  give  you  what  you  desire  in  the  i,r,n<I;  of  Iwuh  compiinies.  so  that 

ie  to  lime  form  of  ,i  good  yield  over  7  p<'r  cent.  pnvincnl  of  this  preferrerl  would 

erred,  and  and  although  the  price  naturally  will  .,r.  a  prior  'l.-t.im  to  the  preferred 

the  <om.  i  p„  up  and  down  with  conditions  in  p,  ,  of  ihe  individual  .-ompanirs. 

ill  receive  i  that  (  ountry.  and  ex.  hange  rates,  the  ho,„  fu)  that  in  .some  way  or 

i  a  share,  I  pr.n- ipal  may  be  regarded  a.s  safe,  other  the  -omi-anv  will  be  reorganized  j 
for  your  I  and  the  interr.st  payments  as  well,  affairs  will  work  out  mon- I  , 

epared  to  Kve  think,  however,  that  the  propor-  p,„o,.o..;sfiillv  t haii  t hey  ha ve  done  .since 


John  Morris 

Cunsidian  Reprc.scnlntive 
207  vSt.  James  Street  •  Montreal 
Telcplinne  Main  27.0 


Ihese  operations  .'♦’em  hold  for  .s  time,  particularly  as  the  ton  of  the  total  that  .you  siiggc.st  In-  Kpo  original  companies  were  merged,  iuiponanl  that  as  many  n'wv  Indus 


—  confident  that  this  level  will  Ije  ahle  to  w-hole  market  now  is  in  a  rather  de-  |  vesting  in  this  one  .security  is  ralh'-r 
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'  ho  maintained,  and  thus  the  common  pressed  position 

I  dividend  Tx>  iis.sured.  It  must  be  re-  1  •  "a  j  o  portion  oi  tms  in  rrenen  i.overn-  m- 

membered,  in  considering  the  position  Western  virocers,  Unuted.  mi  nt  iKinds.  Jo  ov< 

of  the  stock  of  this  company,  as  well  last  annual  report  nf  the  com-  Hr  il  T- I'-phone  .stock  offers  an  at-  tp.n'^'th 

as  its  earnings,  that  the  paper  mar-  pany,  covering  the  year  1923,  was  tractive  investment,  with  principal  you  to 
ketf.  for  all  except  newusprtnt  have  not  much  in  line  with  expecUtions  and  ex-  npd  interest  well  assured.  Thks  stock 


high,  and  that  you  should  inv-est  only 
.1  portion  of  this  in  F'rench  Govern¬ 
in’ nt  iKinds. 

Hell  Telephone  .stock  offers  an  af- 


\Ve  think  tiiat  for  the  present  at  least  !  l-rle.s  as  i>ossihIe  should  Ix'  built  up  in 
you  might  find  it  l*t1rr  to  retain  ihe  Dominion,  as  thi.s  would  re.-nll  iti 
vi.ur  st'ick.  If  no  attempt  is  made  f«  ’’tir  l/eing  ahle  to  rnanufactuie  moi  <■ 
,‘morov-..  th..  eomnanv’.s  veneral  nosi-  'I'tr  own  .stipplics  and  the  cutting 


I  kei!.  foi-  all  except  newusprtnt  have  not  rnurh  in  line  with  expecUtions  and  ex-  nj,d  interest  well  assured.  This  stock 
I  Iieen  very  favorable  during  the  past  plained  very  largely  the  low  price  oc-:upies  a  hig  po.sition  as  an  invest-  j 
I  couple  of  years,  but  an  improvement  which  has  prevailed  for  the  common  ment  sc-  unity  .-md  should  give  a  gmid 
]  in  business  should  ereatr  a  steadier  stock  for  some  months  past.  Having  account  of  itself  in  Ihe  next  few  years, 
demand  with  firm  prices.  purchased  arounfl  33  you  have  a  As  to  Neeley  Mining  stock,  this 


improve  th-  company  s  general  post-  '"o  .........  '  i  - -  -  — » 

lion,  then  it  might  be  worth  while  for  <l«wn  of  our  outside  buying  to  that  ,  .qMTTH  Si  COMPANY 

vou  to  consider  letting  your  securl-  extent.  utni'iaa 

iies  go.  ;  m-  ,  - 

if.  ^  i  vfRtorH  havf‘  koIhr  Into  //iw— — - • - 

I*  i_  ^  i  *‘Mt«‘rprisf*s  from  liin<‘  to  tim**,  duo  to  17  St.  John  St.MontfMl 

Bush  English  China  Co,  the  but  that  a  great  proportion  of  •MtONB •  M Am •  419 _ , 

Have  an  opportunity  to  pureh/ute  <  the  money  they  have  ma<le  has  Iieen 


Bush  English  China  Co. 


demand  with  firm  prices.  purchased  ar-iunfl  33  you  have  a  .\s  fo  Neeley  Mining  stock,  this  Have  an  opportunity  to  purrhaae  i  iho  money  they  have  nia<le  has  Iieen 

A’ou  would  have  a  heavy  loss  by  heavy  loss  on  your  holdings.  In  view  should  have  uo  i.hiee  u  an  investment  .some  of  the  7  per  rent,  debentures  of  \  ih»‘  result  of  the  progi-ess  of  ('aiiadiaii 

letting  your  stork  go  ot  the  present  pf  this,  and  in  vie'w  of  the  fart  that  I  rt  for  a  widow,  that  is,  Hstale  or  the  lUish  ffurjlish  China.  Compa»i|/.  i  ijidustcies.  in  which  they  have  been  in¬ 
time,  e,nd  we  think  that  it  would  lie  expectations  are  for  some  Improve-  Tru.sl  ftmd.s  The  mine  is  proving  a  f.imitrd.  Port  Hope.  I  uyould  rcru-iix: ' t'- rested,  and  they  fe.-l  Ibat  having 

better  for  you  to  continue  to  hold  it  ment  In  the  company'.s  bu.siness  this  suc'cs.vful  one.  and  among  mining  with  tlw  debentures  a  bonus  of  40  -  made  their  money  in  the  Dominion  a 

¥  ¥  ¥  ¥  year,  it  might  be  well  to  hold  out  for  ,st<>ck.s  woul'l  Is'  class's!  as  an  attrae-  per  vent,  of  common  stock.  /  now  .  portion  of  it  should  go  b.T'k  into  Hu  ' 

—  M  .  a  time  until  the  future  of  the  companj'  t.ive  spectiLative  investment,  but  we  j  10  shares  of  C.  P.  K..  15  .r/iur'-.*  j  oew  undertakings  whi’  h  would  s...  m  ti)| 

Canadian  Convenara.  becoin<>s  more  certain.  Accoi’ding  to  eouid  not  rfH-oinmend  it  for  a  woman,  I  hake  of  the  M  oods  Mining  Co..  15  have  attractive  pnispects  of  making  j 

Camjdian  Converters  stock  seems  to  a  statement  made  to  this  xiaper  some  and  do  not  think  that  .3ny  of  her  I  .tT('/rn.»  Vuited  States  Steel  and  $1,000 1  goo<J.  j 

he  having  a  mtfier  hard  time  of  it  rrn  time  ago  by  \V.  P.  Riley,  president  of  '.state  .whoiild  lie  invested  in  this  diroc-  |  Dominion  of  Canada  Victory  Band..  ,  n  *  *  •  j 

the  market,  and  1  would  apprcc.ia.tr  the  rompany.  the  company's  busines.s  tion.  •  •Harr  n.va,ila.hle  for  invcstm.enl  at  the.  Manufacturers’  Finance  Corp. 


hold  10  shores  of  C.  P.  P..  15  shores  cu'W  undertakings  whi’  h  would  s-i  ii;  t-i 
hake  of  the  M  oods  Milling  Co..  15  have  attractive  iinispeets  uf  making' i 


present  opinion  of  it.—M.  G..  has  been  fully  taken  care  of  to  meet 


SCO  SKETCH  XXOTOO.I'H  O.  NOOIl  Of  VOl’B 
INVENTION  kO*  ACTUAt  4C*MCM  C9  F*El 
AS  TO  FATINTABILITV  LIST  Of  INVCNTlONS  «A»«TU> 
BY  MANUFACT'JRENS  SENT  FATE  ON  REOUlST 

The  RAMSAY  Ca 
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Montreal. 

.Answer:  —  It  is  quite  true  that  the 
stock  has  had  a  considerablo  devline 
in  the  ia.st  few-  month.s,  in  common 
With  must  companies  in  a  similar  po- 
'  sition.  and  tlic  Textilo  Mills.  (2anadian 
:  Converters  is  not  a  textile  mill  In  the 
sense  that  it  manufactures  fabrics  like 
:  Dominion  Textile  Company  or  Cana.- 
-  dian  Cottons:  it  uses  fabrics  of  mills 
,  like  these  to  make  up  in  the  various 
I  kinds  of  wearing  apparel,  and  in  nddi- 
I  tion  has  n  large  output  of  a  speeltU 
I  typo  of  collar.  AVe  tmderstand  that 
the  e.arnlngs  of  the  rompany  will  be 
well  up  to  tho»>  of  the  previous  your. 
Owing  to  s  slowing  down  in  business 
generally,  and  extreme  caution  in 
placing  orders  on  the  part  of  retail- 
ei  s.  the  advance  fall  iRisinesB  of  the  | 
j  comiMvny  is  hardly  up  to  normal,  but  : 
tliis  l-s  a  condition  in  which  praotteally 
eveiv  vvhuleaale  or  manufacturing 
(  house  shares.  The  company  is  In  e*KHl 
(  .xhniie,  however,  Imth  financially  and 
in  ivgard  to  its  inventories,  and  its  | 
I  bti.-iines.s  ixinnectiona,  and  'we  look  for-  ' 
ward  to  a  safe  and  steady  business.  ; 
Tiie  dividend  seems  assured  and  this  i 
.Hiock  should  reflect  any  improvement  | 
111  the  geneial  inaiket.  The  somewhat 
uiilai ’irable  imsition  nf  the  1'extile  i 
;  .Mills,  l-oth  cotton  and  woollen,  owing 
to  keener  Briti.sh  competition,  seems 


the  altered  conditions  on  the  prairies.  F*:erc,rroii  is  ennoerned,  this  al.so  hard- 
Sh.Ios  are  inorrastng  in  volume,  sto(  k.s  iv  -  omes  in  the  class  of  an  estate  in- 
hsve  hern  maintained  at  a  low  levrl,  vestment.  The  company  has  made  a 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  Montreal. 

*  itwni  of  pu«h..iDj*»»«  following  (wcurlties: 

Please  tflee  me  your  opinion  (free  of  charge)  regarding  eame, 

Purehasfng  PHe« 


" ■  H  ;  f/'/r'- /or  bfr.0BD«r»y  /kr.  Manufacturers’  Finance  Copp.  ’  ""  I 

-'1  far  as  (.anadian  '.enoral  Ivlerlnc  i  p"'.*''!/!  ttmr  ornutid  $.3,000  and  gy/.*  |  jj  Bldg.  •  TOBO-Vro  • 

“ferr’iii  is  (onoerned,  this  al.so  hard-  .  intere.strd  in  what  you  consider  would  ^  /  have  h'ld  guile  an  argunn  iil  with 

•  j  6-  Ihe  market  for  the  produrls  of  a  \  t.  poirty  here  in  coiuiection  nilh  Main/-  ““ 

i\vrw  r.ompony  that  would,  hr  m.avii-\  f'lc.turers  Finance  Corp.  of  Toronto. 
i  faefuring  china  In  Candida. — E.  M’.,\  although  I  do  not  k  nnw  eery  much 

jVoroiHo.  i  about  thoir  busiiir.ss.  1 1  rnwy  hr  prrju  -  provide  Ihorniighl.v  for  any  pos- 

!  /Vn.swrr: — The  Rush  Nnglish  China  'tier  nn  my  part,  but  f  fell  that  Ihjir  in  -'onneetJon  wrlth  the  <iis- 

i  Company  is  a  n' w  Canadian  corpoi  - 1  seevrities  hare  no  inr  e..slment  for  rounting  of  iintomobile  paper.  The 

i  ation  which  will  have  its  plant  at  Doi  t  small  in  is-.ftens.  f  would  hr  glad  to  rompany  has  branches  in  Montreal, 

j  Hop'*,  tint.  The  intercst-s  who  ar<'  lx--  have  your  opinion  through  the  col-  Qttawa.  Halifax,  St,  John.  Moncton 
I  hind  the  company,  beforr  going  Into  It,  j  timns  nf  your  paper. — Skrplir,  'fa-  Vancouver,  and  recently  added  to 

made  a  .stud.v  of  tho  market  for  their  |  ronto.  Ps  of  directors  Hon.  H.  H.  Stevens, 

i  products  in  I'anada.  They  state  there  i  Answer: — This  compan.v  has  been  of  'Vancouver,  and  AV.  L.  Hall,  K.C.. 
!  is  in  the  Dominion  a  $''-.U0O,000  market  l  operating  since  May  of  Ia.st  year  in  M.P.P..  of  Halifax.  The  pre.sldent  of  the 

I  fur  the  goods  they  wuuM  inanufa'diirc  connection  with  the  financing  of  pur-  company  is  Senator  J.  A.  McDonald. 

!  and  they  also  claim  many  of  the  larger  chases  of  automobiles  and  pianos  and  Tho  stock 'mries  a  bonus  of  40  per  cent, 
buyer.s  are  :xnxious  to  got  a  Cana/liaii  the  three  preferred  div-idends  have  c-immon.  and  there  has  been  issued  up 
I  product.  On  this  account  there  shoul-l  been  met  during  that  period.  Natur-  to  the  present  about  $650,000  of  the 
I  be  a  good  demand  for  any  of  the  lines  ally.  In  tho  organizing  of  a  new  busl-  preferred,  leaving  a  balance  of  $3,450,. 
i  they  would  turn  out.  ness  of  this  kind,  overhead  exponB(»H  ooo  that  may  still  hn  Isnued  to  provide 

I  It  i.s  also  .statwl  that  associated  with  nre  heavy,  although  tho  sale  of  st’H'.k  capital  for  ftnaiwlng.  Htmllar  com. 

1  the  Canadian  interests  in  the  company  at  a  premium,  namely  $13.50  for  $10  panfas,  as  a  rule,  have  tunsod  out  well 
I  aro  .some  people  representing  Amerl-  prefemi'l  slock,  Is  Intended  to  pro-  and  (ho  pupchaso  of  these  securities 
I  can  ;ind  Knglish  capital.  Amoiik  (he  vide  for  the  cost  of  disposing  of  the  may  b’l  ternied  a  business  man's  in- 
Americans  are  some  who  are  already  stuck.  The  company  lends  nuuiay  on  vent-ment.  While  the  preferred  gtook  Is 
I  prominent  in  the  Industry  and  the  automobiles  and  Is  protected  by  the  being  sold  above  par,  tho  Inducement 
'  English  Interests  (ximprise  some  of  purchaser  hiimeelf,  the  ondoraation  of  to  pay  a  pi-emlam  is  contained  In  the 
j  the  largest  distributors  of  the  raw  the  dealer,  fire,  theft  and  collisinn  Imniis  of  <  ommon  stock,  NatnraJly  It 
(  material  within  the  Empire.  ir.auranee,  and,  pertiaps  most  ln*i<or-  will  be  soma  time  before  the  comn»<in 

I  The  history  of  these  undertakings  tant  «>f  aJl,  from  the  shareholder's  can  pay  a  dividend,  but  payment  of 
I  in  Cana-td  shows  that  where  they  are  standpoint,  an  utMtertaking  freni  the  preferred  will  be  centinued,  H  is  be- 
tk'veloiicd  along  sane  business  Hues  Alliance  Aasaranoe  Co,  of  l.undnn,  lioved,  and  in  cases  of  ullier  eom- 
and  there  is  a  good  sellmg  rainpaign,  Eng,,  whinh  makes  good  defaults  <vn  iianies  the  eomnten  has  gradually 
H  good  murkst  has  usually  been  found  payments  of  instalments  ar-  the  final  soffiiirod  a  market  value  pending  dlvt. 

1  for  the  preduets  turned  ©111.  It  is  also  settlement  ©f  an  obligutien. 'Phia  seums  denit  paymeHte. 
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and  Vancouver,  and  recently  added  to 
its  list  of  directors  Hon.  H.  H.  Stevens. 
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*  V  ^  ^  vided  by  the  piesidfnl  of  <  anada  Cement  Is  obviously  TP/J 

U'lU^  intended  to  help  the  new  company,  and  docs  not  i  llfi 

Jf  strike  us  as  entirely  fair,  either  to  the  new  concern  p  n  • 

Pnbllshed  Every  Saturday  at  333  CralR  Streep  .'y.**!*’  Obviously.  .Mr.  Jones  is  not  actuated  Of  X  F’lC^  . 

Montreal,  by  The  Montreal  Financial  Times  Publish*  chiefly  by  a  philanthropic  motive  tow'ards  investors, 

fug  Company,  Limited.  _ but  is  doing  his  be.sl  to  make  it  as  difficult  as  possible  Ft.X^iflQ" 

R.  EMxMF:T  cox  .  .  .  .  I  *  -  President  «'‘Ranize  a  rival  to  his  own  company.  - __S 

D.4VIO  BURNSIDE  .  *  -  •  General  .Manager  He  may  bo  persuading  himself,  and  think  he  is  per-  Getirge  K.  Iloherts,  Vi^*PresI* 

h;  •  •  'riitoi  “"j;"-  >'■-  ,h.,  hi,  h„i„,...  .1.^. 

unncvTi  D  V'VUVVO  i.BA.-intA  Editor  but  the  effort  will  be  misplaced  so  far  as  the  _ 

ROBERT  B.  TERNER  * _ .  .  concerned,  and  should  he  with  him.self.  gVKRY  set  of  nn.satisfactory  econ- 

8UBSCRIPTI0X  PRICE:  In  Canada.  $3.00  a  year;  $1.75  There  are  other  means  of  seeking  to  ward  off  compe-  .seeniTto  caU  fortra  ‘faniniar'^“rem- 
for  six  months.  In  Great  ®.’  titioii  that  max  prove  harmful  than  by  starting  a  edv”:  so  It  is  no  surprise  to  find 

for  six  months  In  the  United  States.  $3.50  a  year.  prominent  among  current  proposals 

flit  all  our  of- I  horizon.  .\!rii  IntProstcil  in  (ho  (  onirnt  induslrv  inav  ! 


for  six  months.  In  the  United  States,  $3.50  a  year 
$2.00  for  six  months. 

ADTERTISIXG  Rate  Card.s  on  application  at  all  our  of 


The  Fallacy 
of  Price, 
Fixing 

(By  George  K.  Ili'herts,  Vice. Presi¬ 
dent,  N'Htioiinl  l  ily  Rank,  in 
••Tlie  Nation's  Business.") 

EX  KRY  set  of  iinsatisfaetory  econ¬ 
omic  conditions,  as  it  recurs, 
.seems  to  call  forth  a  familiar  “rem¬ 
edy”:  so  It  is  no  surprise  to  find] 


The  Canadian  Tariff  Situation 


.Men  interested  in  the  l  emcnt  industry  n>ay  |  *“ 


flees  or  from  any  responsible  Advertising  Agency,  be  pardoned  for  imagining  that  another  company  can  be  trary  price-fixing  or  price  regulation. 
CABLE  .iDDRESR:  “F'intlmes’*:  3V.  U.  Code.  started  itp  and  rah  operate  surcessfiilly  in  the  pre.sence  Besides  being  fallacious  in  prinriple. 

HEAD  OFFICE;  .Montreal.  Main  8150.  All  Depart-  existing  company,  and  arguments  as  to  whether  s”*'*'  Proposals  follow  the  usnal  pro- 

TORONTO  OFFIIT.:  6  Jordan  Street.  Representative,  ^  < he  old  company  has  rapacity  to  secure  all  the  bus1ne.=.t  I  by'^attack^inrit  aTtlle 

R  V.  Rlflenhouse.  Phone.  Adelaide  6405-6.  ’  or  can  hold  tlic  business  it  now  has  in  the  face  of  ,  resemble  an  attempt  to  put  otit  a  fire 

LONDON,  F'N'G.:  0.3  Bishopgate,  E.  C.  2,  Davies  &  Co.,  j  competition,  are  capable  cf  two  opinions  entirely  j  by  directing  Ihe  linse  at  the  whistle 
Representatives.  .  _  opposed.  .Mr.  Jones  seems  to  hold  one  opinion  and  thei''’hich  sounds  the  .alarm. 

’'■"r ”■ -""»»>■  oirrs  -rr 'iiwr ,;.rr 

_ _ _  _ _ _ j  one-  ''hat  the  public  arc  generally  concluding,  how- ,  existing  In  the  field  of  agriculture. 

MONTREAL.  SATURDAY',  APRIL  18.  1924.  |  ever,  is  that  the  efforts  of  the  president  of  i  'anada  j  such  plans  are  put  forw.srd  and  seri- 

- - - - "  !  <  enient  Co.  are  not  nnlv  imE-eiieniUfc  atxI  I.arUtny  in  ir>usl.v  argued  by  men  in  responsible 


The  New  Budget 

(lovertiuu'jit  t’liose  R.ad  Time  For  .Making  Lxperi* 
nieiits— Dei'iniie  Movement  Towards  Aboli* 
tiftn  of  rtotecfi'P  Tariff— .Much  of  Oppo- 
'ition's  Criticism  Exaggerated— .411 
Recking  of  rolitica. 


Cement  Co.  are  not  only  iinernerou*,  and  lacking  ini'”'*’*-'^  argued  by  men  in  responsible  i 
,  ..  .  .w  .  ,  positions,  and  an  old  battle  with, 

tart,  but  originate  in  a  wholesome  fear  of  the  threatened  |  over 

competition  'VVe  are  taking  this  stand  without  refer- i  again.  i 

cnce  to  the  real  merits  or  demerits  of  the  new  coni- i  Dne  such  plan  now  before  the] 

pany,  cither  financially  or  industrially.  hy  the  Me- , 

'  .Nary  iilll.  said  to  have  the  approval: 

For  the  benefit  of  Mr.  .tones,  whose  action  is  not  of  Ihe  Secretary  of  Agriculture.  ] 
meeting  witli  the  entire  approval  of  the  many  warm  Old  Folly  in  New  Form, 

friends  he  has  hnilt  up,  wc  shall  suggest  a  parallel  This  plan  undertakes  to  establish 
instance  where  the  shoe  would  be  upon  the  other  foot.  Ihe  prices  of  all  farm  products  at  the  | 
„  ,  .  ,.  .  .  .  ,  ratio  which  existed  between  them  i 

It  is  not  difficult  to  imagine  the  feelings  of  Mr.  .Tones  j^e  general  price  level  before  : 


Government 
Municipal  Bonds 
Unlisted  Stocks 
Bonds 

BOUGHT,  SOLD,  QUOTED 

Our  MlnInK  D«partm«nt  has 

a  complete  Statistical  Bureau 

Write  ue  for  information 
Membert  Monlreni  Mir\ing  Lzcharsc 

gilFOUB,  WRITE  t  CO., 
IIMITEO 

136  St.  James  Street 
Montreal 


1-,HK  \40ist  thiit  can  br  said  against  the  Budget — and ;  and  the  protests  that  he  would  have  nlfcrerl,  publicly  the  war,  and  to  maintain  the  ratio 

thi.N  is  a  most  serious  charge— is  that  radical  j  as  well  as  privately,  had  Sir  Charles  Gordon,  as  bead  until  the  emergency  no  longer  exists 

♦  iff  iinri^r  nrocAiit  hii«inrcc  fOTidit ioH i;  l^be  Dominion  Glass  Co.,  taken  it  upon  himself  to  the  expiration  of  the  term 

tarift  cliancos  under  present  nusincss  coiiainoafi>  aio.  ‘  named,  w^hich  is  ten  vears.  unless  ex- 

vortbv  of  the  strongest  condemnation.  ♦ended.  The  price  table.s  of  the  Bu- 

prise, — the  Consumers  Glass  Co., — that  Mr.  Frank  i  reau  of  Labor,  W'ashington.  D.C..  arc 


The  Government  has  played  politics  with  industry  j  .Jones  had  the  temerity  to  Jaunch  a  few  years  ago,  in  j  be  the  basis  for  comptiting  the  ra- 
,iiul  lias  .struck  business  a  heavy  blow.  By  this  wc  j  competition  with  an  cxi.sting  glass  plant  that  was  well  |  contains  elaborate  provT- 

.  t  .  11  ii  1  1  *•  f  entrenched,  and.  like  Canada  Cement  C^o.  to-day.  doing  for  niirnncf>  nf  makini?  Mie 

do  not  .<iic:c(st  (hat  all  (he  .eloouiy  predictions  of  op-  .  ,  ®  sions  lor  me  purpose  oi  maaing  .ne 

a  profitable  business.  \Vo  venture  to  imagine  that  such  home  market  for  agricultural  prod-' 
posing  poliiii'i.ins  are  likely  to  be  realized.  Umucs-I^j,  p,.psjrtcnt  of  the  Dominion  | independent  of  foreign  markclK.| 

tionably  the  reduction  in  the  protective  tariff  has  !  oiass  Co.  would  have  been  held  up  as  undignified,  and  Possible,  and  high  enough  to  main- 1 

i  ,  ,  ,  11,  desired  ratio  with  other 

made  it  much  more  difficult  for  the  agricultural  im-  a  blow'  below  the  belt,  and  tending  to  make  it  clear  |  Tariff  Commis-| 

plcmnu  indu.stry  not  only  to  flourish  but  to  exist  in  company  was  actuated  by  a  deadly  fear  ..f  sion  or  the  Secretary  of  Agriculture. 

T.  •.  J  o.  *  i  possible  competition.  is  to  conduct  the  necessary  investlga- .^.jtnessed  some  very 

the  fncp  (>1  keen  competition  from  the  Lnited  States.  tions  to  determine  what  rates  of  cus- i 

.  u-  *  J  4  «  1  A  suggestion  has  been  thrown  out  by  sources  that  do  toms  duty  are  required  to  keep  out  I  close  ana  nitter 

,'uid  this  indii.Mrv  had  men  .sii  jected  to  num  ter  of  appear  to  be  entirely  dissimilar,  that  there  may  be  ] competitive  commodities,  and  when  , INTERESTING  fights  for  control, 
reductions  in  the  past  twf  iity  years  by  various  ,sov- 1  r,f  ••n.oior"  in  the  atnfi.-  fine  would  '  duties  have  been  put  into  of- 1 . .  - 


CAT  AND  MOUSE.  j 

—Adnpted  from  enrtoon  hy  Oeorge  Matthew  Adetn.i  Service.  \ 


INSIDE  STORIES 


OF  THE 
STREET 


Sion  or  the  Secretary  of  Agriculture,  The  public  utility  companies  in  When  Jackson  E.  Reynolds,  presi-] 
Is  to  conduct  the  necessary  investiga- 1  .^.jtnessed  some  very  ‘Ti'Pl  Ih®  First  National  Bank  of| 


n  the  past  twf  iity  years  by  various  gov- !  ir.  .He  nnnr  ofnr.L-  fine  wnnid  These  duties  have  been  put  into  ef- 1 

...  ,  .  r  ,1  I  It.  of  ,  .  „  feet  an  Export  foinmlssion  is  to  htiy  j  '  connection  with  Central,  as  he  was  arriving  on  I 

rnimenlx.  In  wcakomiig  tb.'  lounditions  of  this  in- i  imagine  that  any  suggestion  of  the  existence  of  “water  whatever  surplus  there  may  hoof!  tonnection  wiin  OljTnpic,  he  said:  “That  reminds  ' 

diistrv.  the  tariff  also  endangers  the  whole  steel  in- 1  would  come  very  reluctantly  from  f'anada  Cement  Co.  any  agricultural  product  and  sell  it  ;  Montreal  Tramways  &  Power  Com-  story  of  the  man  who 

■  .  I  sources  inasmuch  as  it  "as  onlv  after  manv  years  of  .in  foreign  markets,  accepting  what-  pany  was  being  discussed  in  a  local  would  not  take  a  drink  when  it  was 

du.stry  of  Canada.  ,  ‘  tho  n.csent  head  of  canak  Cement  ‘h®  office  the  other  day,  when  one  of  the  offered  to  him.  for  two  reasons. ‘The 

.  •  .  .  I  operations  that  the  ptesent  head  of  t  <  ®"’®nt  i  ^  old-timers  recalled  a  verv  spirited  first  reason  is  that  I  promised  my 

!  was  able  to  assure  the  shareholders  that  the  \erj  fident  .scarcity  in  the  home  market  °  ‘  .  '  ^  father  when  he  died  I  would  never  I 

It  is  not,  however,  so  much  the  individual  industry  |  liberal  dilution  in  the  original  capitalization  of  the  to  raise  prices  to  the  desired  ratio  I®”"*®®!  "htch  was  carried  otit  some  ^  drink,  and  the  second  reason 

that  is  affecte.1  that  gives  real  significance  to  the  Cement  Merger  had  at  last  been  eliminated.  j  j,2jna„j,  ..gq^^Ii^ation  fund"  Is  to  -'fonlreal  Gas  Company,  which  is  now  ‘  » just  so  with  the  New  York  Cent- 

latcst  Budget,  hut  the  intimation  that  runs  with  it,  that  Canada  Cement  Co.  is  in  too  strong  a  position  to  make  |  he  created  against  which  the  losses  x  f®*  presidency,”  continued  .Mr.  Rey- 

fi.A  ..A  it  necessarv  for  it  to  resort  to  such  tactics  to  hann  a  ion  exports  will  be  charged,  by  levy-  ^  "®’ds.  'T  would  not  accept  it  for; 


The  recent  contest 


New  York,  was  told 
N.  ¥.  r.  of  his  being  men- 

rRESIDENCY  tioned  as  next  presi¬ 
dent  of  the  New 


Canadian  Bank  Note 
Company,  Limited. 

Engravers  and  Printers 


Bank  Sotes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


Ft.:  Office  end  Werli,; 

:U  WIllINGTO.V  STREET 
OTTAWA 

Branch  Offices: 
Montreal — 314  St,  James  St. 
TarontcH-llOl  Boyal  Bank  BlOt. 


..  .  .  1  ■  1  ....  ,  ,  .  if  nnc'octi'i rv  fnr  it  to  resort  to  siich  tactics  to  harm  a  ion  expori.s  win  oe  cnargeo,  nj  levj-  , 

the  present  cut,  wbicli  so  obviou.sly  has  been  mad:;  to]  tn  invade  a  nnrtinn  of  its  I taxes  on  the  products  sold  for  Consolidated.  ,  .  v.  reasons.  In  the  first  place 

.secure  'Vesteip  political  support,  may  be  repeated  vear :  company  that  ..e  g  '  ,  .  consumption  in  the  home  market.  A  would  not  be  offered  to  me,  and 

'  '  ‘  '  j  field,  and  Mr.  Frank  Jones  has  won  too  high  a  place  in  separate  account  Is  to  be  kept  with  was  dmt®  Power  in  his  daj,  was  at  next  place  I  think  I  have  a  bet 

after  year  until  protection  as  a  policy  is  cut  to  shreds. .  industrial  life  of  Quebec  Province  and  of  Canada  each  commodity,  and  each  commodity  j the  Gas  tompany,  and  jqJj  •> 

For  the  first  time  since  1911  manufacturing  industry  to  he  the  mouthpiece  of  such  tactics,  w  ithout  causing  |  made  to  create  the  equalization  {y  entmuch^d**' *  It  was  IL  Hos- 


In  the  first  place  it 


Ul  MiV  II  IrtClUT*.  UUCfllU  I  ^  . . . . T  ly  eutr( 

in  (  anada  faces  a  threat  to  which  it  cannot  safely ;  a  protest  on  the  part  of  the  disinterested  and  a  feeling  j  ♦“  mer.  who  then  as  a  comparatively 

close  its  eyes.  In  the  election  of  1921  Mr.  Meighen  '  ™  slncercst  friends  and  well-  |  bootstraps,  but  since  wc  consu"*®  a"’aglhisT\lr^^  attending  stockholrl- 

wishcr.s.  more  of  all  farm  products  than  we  "f"*®  AT  THE  ers  gradually  filled 

as  Goverument  leader  failed  absolutely  to  create  any] _ I  export,  the  gains  to  the  fadmer  pre-  Hosmer  eventuallj  won  out  and  one  TABLE  up  the  chairs  ranged  j 

alarm  even  amongst  the  highest  protectionists  over  sumably  would  exceed  his  losses,  the  name  of  the  man  he  propos-  .  along  the  walls  of 

,,  ,  A  “  f’rkfxfpHpratimi”  flonfprptirp  home  consumer  paying  the  bill.  The  '  . __  r.rp«iHonf  it  was  directors  room  in  which 

the  possibility  of  the  advent  to  pow  er  of  .Mr.  King  ttud ,  S  CO  .  IGO  TB  •  object  of  the  plan  is  to  give  relief  to  .  mentioned  Herbert  S  meeting  was  held.  Some  late 

hi.s  followers,  in  spite  of  the  lower  tariff  policy  of  the ,  Til  ORE  and  more  it  becomes  evident  that  the  prob-  the  farmers,  particularly  the  wheat  ’  ,  ,  .  comers  were  apparently  mode.st 

1919  Liberal  Convention.  For  two  .sessions  the  pres-  ;'  connection  with  the  various  Provinces  or  fo''”'^production ^  alound^he  Street Ti  Montre" I’^Sd  pfaceV arming  Ihr^la^rg^Xe^ct^^^^^^^ 

eat  Government  held  off  the  demands  of  the  Progres-  !  of  Canada,  msofai  as  Ihej  rclite  jj.  succes.sful  to  such  a  degree  that  ‘  not  even  been  considered  as  a  ‘■''^1®  took  up  the  centre  of  the 

,  I  to  Federal  policy,  must  be  solved' by  a  non-polit.ical  or  wheat  production  is  continued  at  the  „rtBcihiiifv  as  heart  of  a  nnhlic  utility  ‘  loom.  Chainiian  Howard  Elliott, 

sives  until  a  weakening  in  support  at  the  last  two  bye-  eonferenoe  if  we  are  to  eel  ..nv-  present  rate,  we  .shall  he  virtually  .  from  his  nosition  at  the  head  of  the 


At  the  recent  annual  meeting  of 


I  export,  the  gains  to  the  fadmer  pre- 1  ”arJ!!rt‘‘of'  umt  HEAD  TABLE  up  the  chairs  ranged 

I  Rnmahlv  wonirt  eve^ort  his  In«es  the  |of  ‘h®  f>®®t  ‘♦"P  along  the  walls  of  I 


attending  stockhold¬ 
ers  gradually  filled 


sumably  would  exceed  his  losses,  the 
I  home  consumer  paying  the  bill.  The 


‘  .  i  *  r'rkfxfoHpratinn**  flonfprptirp  home  consumer  paying  the  bill.  The  directors’  room  in  which 

t  to  power  of  .Mr.  Kins  and,  A  COt'federatiOll  i.OllierenCe.  object  of  the.  plan  is  to  give  rcUef  to  the  meeting  was  held.  Some  late 

ic  lower  tariff  policy  of  the ,  A1  ORE  and  more  it  becomes  evident  that  the  prob-  the  farmers,  particularly  the  wheat  ,  ,  ,  j  almo.sf'  comers  were  apparently  mode.st 

iTl  with  tbp  virinim  Provinces  or  Krowers.  from  prices  said  to  be  be-  tr,  nnvhnrtv  about  using  the  dozen  or  more  chairs 

For  two  .ses.sions  the  pres- ^  connection  wdth  he  var  ou.s  Provinces  ot  production  costs.  If  the  plan  ^ ^  Street  in  Montreal^Sd  Placed  around  the  large  directors’ 

c  deminrts  ,if  the  p.ne.no  i  geographical  sections  of  C  anada,  insofai  as  Ihej  rclite  jj,  successful  to  such  a  degree  that  ^nrisirierert  ns  n  ♦•''hie  which  took  up  the  centre  of  the 


‘  ®  ,  to  Federal  policy,  must  be  solved'  by  a  non-polit.ical  or  wheat  production  is  continued  at  the 

sives  until  a  weakening  in  support  at  the  last  two  bye-,  gj  jpg.st  non-partizan  conference,  if  we  are  to  get  any-  present  rate,  we  .shall  he  virtually 
elections  and  the  departure  of  Hon.  \V.  S.  Fielding  and]  where  in  solving  the  clashing  interests  of  East  and  the  supply  to  foreign  con- 

Sir  Loinor  Gouin  from  any  real  direction  of  affairs  West.  Advocates  of  the  plan  arsue  that  it 


aiound  the  Street  in  Montreal  and 

I.x  suvcvs.sim  lu  sum  it  uigrtr  that  .  conMdcred  as  aF*''*’!® PP  ♦♦♦® 

wheat  production  is  continued  at  the  ^rtssihiiitv  as  bead  of  a  niiblic  utility  ‘  >ooni.  Chainiian  Howard  Elliott, 
present  rate,  we  .shall  he  virtually  ,  from  his  position  at  the  head  of  the 

subsidizing  the  supply  to  foreign  con-  Herbert  owes  his  directors’  table  soon  saw  this  and 

po.sitiou‘as  president  of  one  of  the  "ith  a  gracious  sweep  of  his  hand. 
Advocates  of  the  plan  argue  that  It  . . -L  ...iiw..  in  told  those  .stand  ng  to  take  seat.s. 


It  Ottawa,  apparently  determined  the  Premier  to  cast 


>^031.  Advocates  of  the  plan  arjcue 

,  ,  *  1  a  ai.  A  XL  1  a  A  n  J  *  uot  cncouragG  surplus  r 

It  is  only  too  evident  that  the  latest  Budget  was  because  the  .sale  of  the  5 


argue  that  it  {g  ^  companies  In  told  those  standing  to  take  seats, 

rplus  produc-  g„  pg,.,,.  for  control  "Pit  down  at  this  table.”  he  said, 

if  the  surplus  gj^^  achieved  a  great  "thi.i  is  the  directors’  table  and  as 


in  his  lot  with  the  Progressives,  and  to  stake  Ihe  life]  drawn  up  with  an  eye  mainly  to  capture  and  hold  the  |  will  tend  to  low-er  the  foreign  P®'®®-  measure  of  success  in  a  field  .which  you  are  the  bosses  of  directors  you  j 
of  his  Government  on  compen.sating  suoDort  from  the  :  R**PPO't  of  'I'®  Progressives  of  Western  Canada,  with  land  tints  indirectlyjower  the  domes-]  ‘  possiblv  never  considcioed  as  ought  to  be  able  to  sit  in  their 

West  where  it  wni.irt  h  .  ,  ■  s  'little  regard  as  to  how  far  some  of  its  provisions  might  j  ‘®„  young  man  when  he  was  a  rail-  chairs."  Needless  to  say,  there  was 

west  wnere  it  would  he  lost  in  the  east  Last  sp«-  ^  I  too  complicated  for  anybod.v' to  know  •’ _ ”  nn  fnrther  hoKitanev 

Sinn  in  hi-  R...!..,:  «  ,  ;  prove  an  injury  to  interests  in  Eastern  Canada.  The  )  ,vhat  the  net  effeets  would  be.  it !  way  contractor. _ |  no  further  hesitoncy . _ 

dcclarofl  that  bye-clcctions  of  Halifax  and  Kent,  if  they  indicated  {is  clear  that  the  less  wheat  wo  ex-  j  I  .. 

so  far  as  he  was  concerned  the  tariff  should  be  sta.bll- '  anything  hevond  a  .general  dissatisfaction  with  an  ex-  'mder  the  plan  the  bettor,  ^  ^  n  ...  '  ±  T\ 

in  »„  „n„rrs.  In  Inline  fn.orn.n™.  for  rnnklnn  no  lllllo  pronrrr.  In  [.'/rodiSS  Th  °  pl/n  ^  WttH  Other  EdUOtS  TOplCS  Of  tkC  Doy 

Charles  Stewart,  evidently  speaking  for  'Vestem  lib  ®'illi>ig  down  taxation,  showed  clearly  that  the  cili-  would  hr  a  failure  if  it  did  not  ad- ]  ■  . .  ■  — —  .i... 

crals  declircd  ib.i  hr.  frnr.f  1  n  .  .  ''  zens  of  Nova  Scotia  and  New  Brunswick  bitterly  resent- ' '-an®®  P®*®®'' and  this  is  the  influence  FR.4NTE  AND  EXt  H.4NGE.  THE  M.ARKET’S  INFLIT.NTE. 

viui.,,  IIMI  lie  tiutted  that  "it  will  be  the  ,  „  ,  .  u  ,,  j-,-  .  ;  which  would  count  for  most  with  the  I  ^  .  .  ,  ,  .  ,  i 

cd  efforts  made  to  better  conditions  in  Western  <  an- j  j  i  (journal  rtf  Commerce,  New  York.)  A  partner  of  one  of  the  large  , 

*  *  *  *  ada.  cither  at  the  expense  of  the  .Maritime  Provinces'  Rotaliaforv  Legislation  Certain  '  The  financial  editor  of  the.  Man- !  Bmadway  commission  hou.ses.  with  a 

Tlrr,  _  ,  .  .....  I  I.r  ill ,  iir  ,  niaiii.  ,  _  ....  _ '  h/sa  rich  vlowrvnint  nn  tht>  ot/xr'lr  ' 


West  where  it  would  he  lost  in  the  east.  I.ast  ses¬ 
sion  in  lii.s  Budget  Sjieccli,  .'Ir.  Fielding  declared  that 
so  far  as  be  was  concerned  the  tariff  should  be  sta.bll- 


crals,  declared  iliat  be  trusted  lhat  "it  will  be  the  I 


SOUND 

INVESTING 

The  8bUit.r  to  dtstin* 
iniish  between  ^ood  and 
doubtful  investmeDts  Is 
rare.  The  average 
young  man  who  in* 
herita  money  does  not 
have  it. 

The  sound  invesfraeiit 
of  the  money  yon  leave 
is  assured  if  yon  leave 
it  in  our  care  as  trustee 
for  those  you  wish  to  lie 
protected. 

AWOINT  AS  YOUR  EXECOTOR 

Crown  Trust 
Company 
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FRANCE  .4ND  EXCH  ANGE. 
(Journal  of  Commerce,  New  York.) 
The  financial  editor  of  the.  Man- 


I  THE  MARKET’S  INFLIT.NTE. 

A  partner  of  one  of  the  large 
Broadway  commission  hou.ses.  with  a  ‘ 


cl.ar  for  an  out-and-out  .struggle  j  or  at  least  without  making  an  equal  provision  to  meet  j  The  pi. on  would  ’  almo.st  ®®rtn.'nly  i  wisTllSg  “his ’ a^rnooS 

three,  polil  leal  groiins  for  ibP  main,  the  disabilities  under  which  these  Eastern  sections ,  involve  this  country  in  retaliatory  |  m'®®‘/ting  nvpottieti^.i  caeoiine  ,  friend  on 


between  two.  not  three,  polillcal  groups  for  the  main¬ 
tenance  or  dc.^tnicien  of  the  fi.scal  policy  that  w  a.sj"’'’'®-  jtbe  policy  of  scliing  surplns  ' p'rod'-  upon  the  prices  obtained  for  bis  pro- j  --®®  ”7™  saggin  ""all '  daT ’  i 

brought  into  cticct  in  187S.  it  is  a  pity  .such  a  .struggle  .  0»®  ®>f  ‘h®  ®l’'®f  S'  i®vanccs  of  the  Maritimes  is  that  nets  in  foreign  markets  at  prices  be-  duct  b.y  a  t  rench  nianuf^t.urer  of ,  ;pasmodlc  efforts  at"  rallies  in  ] 

w..  ..„i„  II-II.  or  rvr„  m,r..r„o,  „„„  j  proil.lon  xas  ,„r  Iho  N.lloo.l  R.IL  P-Pllln.  «  po™  r./.'rlj/lr  ^'li.'^ll'M.'oUpm  !  ' 

dition.s  not  ouiy  in  rana,).-,.  nm  the  whole  world  wci'' '  hauling  the  lignite  coal  of  Albeita  to  Ontaiio  British  Dominions  would  especially  have  happened.  If  on  .March  10  the  ?  aware  that  he  ’  had  stopped' 

Icsx  Tirr,  I  a*  u  reduced  rate,  hut  that  it  is  many  years  since  Iho  resent  such  sales  of  competitive  pro-  said  Frenchman  had  bought  tin  in  I  u..  fripnrt  was  viowlne  -i  win- 

™iJ  o  T”'  old  inlorrolonliil  na.ll.n.v  s.vc  ^ova  .Srorla  prlno,  »  -"-'ii  Ih-  Brlll.h  m„l,r,.  ..,1 ,  l.ondon.  ihri,  rvorth  X:|H  prr  Ion.  i  dox  dWlar  «"  rX  V.™p‘“  Tb"  i 

arid  (orapi  onuses  must  be  made  in  freight  lale.s.-  in  :«  to  -iiin  P'  ®®» 'u®®®  sGpntiolisly  than  ever  for  hr  would  have  paid  at  the  current  i„ttpr  wms  thinkinx  of  biivine  a  I 

tariff,  ill  nqrifiilturHl  credit?,  or  in  some  Other  diroctioii  ,  •  i  r  ^i^*<'rtniinator.v  (iiities  on  competitive ;  exch;^n^ie  rate  35,280  francs.  By  j-^dio  and  started  to  tell  the  broker  I 

The  Government  has  failed  .signallv.  however  in  evclt  ' ‘“T"’  "  ^Wem!rt^  of  hi^  InJeS  purchase.'”!  ^ 

leakin'"  nn  aitenint  ir.  .-r.oonr.n  it  ,  T’rovinee  nf  Ontario,  to  which  It  went  by  rail  many  Moreover,  tlte  whole  scheme  of '  (partly  because  of  exchange  disturb-  j  n  buv  ”  be  started  when  the 

fabl  n  t  ^  I®®<^ncile  the  diverse  views  and  g,.^  ,  maintaining  a  given  ratio  in  the  mar- ;  gj^eesl.  ihe  French  bnycr  would  have  bj^er  brok®  ^  ® 

Claims,  and  ba.s  been  content  to  agree  to  an  111-con-  .w  .  ..  t.  -er  ';'®*"®®" '^/f[®®®"‘  ?f  P®®'’*  paid  «m  francs  per  ton.  get  U  cheaper  next  week  ”  • 

s.derrd  sacrifice  in  surrender  to  political  expe.licncv.  *'  suggestion  that  the  pre.sent  ianff  pro-  j  nets  by  artificial  means  is  visionary  S®^  *  ®®''  : 

.\o  bread  national  policy  seems  even  fo  have  been  ^''^®  ‘®'*  ""  ®®®'-  iniPos®(i  of  the  manufacturer  who  ] 

considered.  viously  some  twenty  years  ago  in  the  interests  of )  cv^„ih  i  had  bought  tin  on  March  10  when  SLlDIXCi  S(MLE  I'MONS.  , 


legislation  by  foreign  countries,  for  of  the  sudden  rise  in  the  franc  ,  ‘  Broadw 

ai.. _ 13 _  .  .e  *1.  r  .  .  Iinrvn  y.  wkfi/iyv<*  yiK^oinck/l  frti'  H I «  nfrt-  iOWCl  OrUaEliN 


“con.stitutlonar’  witli  a  friend  on 
lower  Broadway  after  the  close.  ‘ 
Prices  had  been  sagging  all  day.  i 
w  ith  spasmodic  efforts  at  rallies  in  j 


THIS  BOND 

^^idds  •  •  •  • 


8% 


w’hile  his  friend  was  viewing  a  win¬ 
dow  display  of  radio  supplies.  The  i 


sufficiently  low  freight  rate  to  make  it  possible  to  .ship  diTcTimlfalorrduHes^  s  '’'V''  rv  «  ! 

...  ...  „  ut®®riminatoi.v  (iniies  on  competitive ,  exchange  rate  3.'5,280  francs.  By  ..-jin  and  started  to  tell  the  broker 

coal  even  to  Quebec  Province,  to  say  nothing  of  the  products  from  without  the  empire.  |  March  2i.  with  fin  at  £261  per  ton  of  hu  intended  purchase.  ’M  believe  ' 
Province  nf  Ontario,  to  which  It  went  by  rail  many!  Moreover,  tlie  whole  scheme  of '  (p.^rny  |,p(.g,j.se  of  exchange  (listurb-  t-m  buv”  be  started  when  the! 

,.,111.  I, so.  liroker  bVobrin  rtli,  -W,?,  ,o«ll  I 

NO.V  ™„„.|.  ,  .iisscltan  lh»l  ,l„  pr,.™i  lailtr  pr-  iiol.  h,  ."itlctl I  ,2“ri  Ts"  1?."  ”  ' 


The  issue  is  a  First  Mortgage 
rn  property  and  real  estate 
valued  at  $1,799,000.  This 
is  equal  to  over  sev'cn  times 
the  amount  of  the  issue. 
Earnings  are  at  the  rate  of 
four  times  total  interest 
charges.  The  security,  there¬ 
fore,  is  ample.  In  addition 
the  Principal,  the  Interest 
and  the  annual  Sinking  F-and 
are  guaranteed.  Payable  in 
New  York  and  Montrea’. 


Now  comes  a  stiggeslion  that  ihe  pre.sent  tariff  pro. 
vision  of  r.3c  a  ton  on  bituminous  co.al.  inipo.sed  ®>’*  j g"u'  (licam^^^^^  »  *  »  l|  $0-dfly?  I 

viously  some  tweniy  years  ago  in  the  interests  '>1 1  should  be^lJ^rceptihlv  inrrcased.there  ] bought  tin  on  Marrh  10  when  SLIDI.NG  SC  ALE  UNIONS.  J  ^  _  | 

Sydney  mines,  has  resulted  in  (he  United  States  tmpos- j  would  be  nothing  to  prevent  demands  '  |*®  ®®l”®''  ♦**  ®’®"  tinware  ai  .i  ^  certain  great  industrial  com-  I  /"*TPTl?Tr^lUll A  H  *3  A 

ing  a  similar  tariff  wall  that  is  operating  disasIrouslv  F®®  wage  increases  to  cover  them,  j ‘®'®'  "‘*'®-  ,  ,  ..  panv.  whose  representatives  arc  \./JiVir4il  J®*  K 

against  the  coal  of  British  folnmbia  that  used  to  Und  !  i"'' evidem?hat  hT losses  scattered  all  over  the,  globe,  the  mm 

would  be  forthcoming.  I  ®'tfl®nt  tnai  tne  losses  to  riench  ex-  jghor  element  presents  an  interest-  ESTABLlsHLU  isu 

a  market  m  the  btates  across  the  border.  Hon.  'Vm.  j  Disregards  Prices  as  Regulating.  |  P®®*®'‘®  w-hich  have  been  and  will  be  study.  .All  plants  of  this  com-  —120  St  James  St  Montreal" "  -i 

Sloan.  Minister  of  .Mines  in  British  Columbia,  at  a  re- j  .The  fundamental  objection  to  the  ]  ®®®‘'®’®®'®*^  ♦i'®  artificially  high  pany  are  open  shop,  but  in  each  is  a!"  _ !  • 

cent  conference  witli  the  Federal  authorities  at  Ottaw.'i,  j  i*  that  It  disregards  the  1  Iron®  rate  are  quite  as  undeserved  nucieus  of  union  labor.  AVhen  bus!-!  I  .tx  ^ 

,T...'.r.i..ir<,.rt  thif  fhn  i.'n,-rtnr.v  u  h-irt  Ir,.  I  function  of  prlces  as  a  regulator  of  ®nd  ultimately  as  ruinous  to  French  ness  is  booming  and  even  thing  SEND  ME  CIRCULAR  C-1  | 


'Ve  are  asked  to  imagine  the  pre¬ 
dicament  of  the  manufacturer  who 


It  may  be  that  the  manufacturers  and  labor  elements 
in  Eastern  f  anada  will  be  forced  to  take  up  the  gage. 
The  tariff,  unfortunately,  has  been  thrust  again  into 
the  political  arena.  The  manufacturers  mu.st  remem¬ 
ber,  therefore,  that  it  is  votes  that  count,  and  they 
must  be  luppared  to  justif.v  a  Protective  policy  to  the 
death  knell  of  protection.”  j 

elector,  to  the  consumer.  If  they  are  to  win  out  in  the 
political  fight. 


SLIDI.NG  SC  ALE  UNIONS. 

In  a  certain  great  industrial  com¬ 
pany.  whose  representatives  are 
scattered  all  over  the  globe,  the 


Why  not  obtain  full 
particulars  to-day? 


Limitia.  - 

ESTABLISHED  19l'J 


roinplainod  that  the  Kordnoy  Tariff,  which  had  im- 


SEND  ME  CIRCULAR  C-1 


No  one  can  study  the  interests  as  the  too  low  franc  rate  serene,  the  average  of  union  labor  I® 


a  1*  a*  *  1  VU^  VrtU  vaiv.  - x..-..-  .xr..  a  u  EtCirXJgr,  LUC  A/A  UillUU  iAUVl  "  " 

posed  a  duty  of  53c,  was  a  measure  ol  retaliation,  with  effects  of  prices,  even  where  the  I  which  put  a  premium  upon  export  |  for  all  plants  is  estimated  betw'eenj*  .  | 

the  result  that  British  Columbia’s  most  profitable  mar-  Pri^r*a  are  unsatisfactory,  without  |  and  resulted  in  the  disorganization  I  20  and  25%,  and  in  several  large  1 1  Address . • 

ket  w'as  ''being  sacrificed  on  the  altar  of  Eastern  inter- i  that  they  aie  the  control-  and  hvpertroph^  of  ccitain  branches  |  units  there  is  only  3%  to  5%.  But  m  a  «■  ■■  h  h 

^  I  lin  P*  in  f1 11  An  tn  *\,'n^,m4  4nn  o  nyl  Ftl  fil  F  r\t  la'ynn  :M*>1«,.xaM..  ial.x..x  A  At.  3.  _ ^  f .  .x  I 


political  fight.  "  iionairart  in  rftcnort  nf  nvnnrft  .  ^ufluence  in  pi'oduction,  Hod  that  of  French  industry.  the  moment  there  is  any  diSxSatisfac- 

As  theif  Offiria'  cliamninns  in  ft  S'  rt  i  r-  •'»ndicap  in  respect  of  cxpoits,  together  to  propose  their  regulation  is  to  take  a-  =(■  h-  is  tlon  and  a  strike  breaks  out.  mem- 

ineii  oriicia.  champions  in  the  Federal  field  the  with  fuel  oil  competition,  resulting  in  idle  rnd  half  time  hold  of  the  .situation  at  the  wrong  .MONTREAL’S  •‘ARROGANTE.’’  bershtp  of  the  unions  jumps  tre- 

onservatiie  leaders  should  be  prepared  to  di.spense  operation  in  the  coal  mines  of  both  Vancouver  Island  ®“'!'  (Manitoba  Free  Pre^s.)  mendously.  Not  long  ago  during  a 

with  the  extreme,  exaggerated  attitude  and  statements  ond  the  flow’s  Nest  Pass”  <  hanges  in  price  also  shift  con-  arrn:-annn  n-ui.  strike  unions  in  two  plants  of  this 

that  set  forth  their  views  on  the  present  Budget  Air  sumption,  acting  as  automatic  LJ,  T  °  '  ®ompany  could  boast  of  100®k  meni- 

Meighen’s  first  interview  was  hnvrii.  is  r  n  '  ’  ’^*’®  a  complaint  ns  c.ntors  which  reflect  consumers’  <1®-  ‘  assuming  to  it-  benship  recruited  almost  over  night. 

A  eighens  first  mteniew  was  hardly  the  carefully  ecu-  sires  and  wants:  as  such  they  are  to  [  ®®  f  th®  riKb,  to  dominate  and  regtt-  ‘'^rouble  was  cleared  up.  the 

sidered.  .serious,  statesmanlike  opinion  that  the  country  '  f  •  ,  ’.u  '  r-  ,•  v  .  n  •,  be  interpreted  and  obeyed  a.s  prompt- '  late  the  affairs  of  the  west,  as  well  emplovees  graduallv  dropped  out  of  ' 

had  the  l  ight  to  expect.  It,  too,  was  stronglv  tinged  ^^e  Canadian  National  Railw'ays  are  still  ly  as  possible,  and  to  attempt  to  reg- 1  as  of  almo.st  all  other  parts  of  the  Z^Tinions  to  wail  untU  the  next 

with  political  considerations  being  used  to  build  up  the  .American  port  of  Portland  ulate  them  destroys  (heir  purpose  as  ,  Dominion,  is  as  irritating  as  it  is  strike  to  join  again. 

throueh  which  passed  7,000,000  bushels  of  Canadian  I  ****  indicator.  The  right  price  for  a  j  detrimental  to  the  interests  of  the  sc.  u.  it  it 

As  we  have  urged  before,  the  Canadian  Manufac-  grain  during  the  three  iiionth.s  ended  February.  1924.  Hi  "k1  c-rv.  v-c  wc 

f}]T'isT*c*  A eauipia+inn  H*  if  .m/(‘*.%4mii.  t  aGTiiftnAi  SO  thtiT  ih^^  mill  IS ,  tuP  i%o^xinvi  DP3,q^i ,  MoQtronl  RF.AT  TY«  ! 

’  ■  •  •  ®  call.,  must  wheroas  the  port  of  St.  John  handled  less  than  500,000,  cleared  and  demands  are  effectively  i  a  very  shortsighted  view  of  things  .  v  ' 

e  1  rear  a  t  holds  a  rca.sonable  view  on  "pro-  gnd  (be  port  of  Halifax  not  a  single  bushel.  Gearing  |  j  Canadian,  when  it  oppose.^  projects  Everybody,  even  the  priiyerbially  j 

tection,  and  that  it  ts  quite  prepared,  and.  indeed,  wil!  rhelr  share  of  the  burdens  imposed  by  the  Canadian  ^  ar®  performing  an  for  improving  conditions  in  other  Vh’ich ’"-omen 

m.l.t  o.  p,ri.<llc  ■'f'l'"''””  '>■«  ”»'!  N.llonal  Railway.,  apon'lha  laypayer.  ot  ,hla  co.miry,  v”;  u’.l;;  ".tTlSv' “e  ™V‘.o'^^  ^  w”I  S”n,teadVr«l  ”hS»  I.  r  ° 

opward,.  hot  in  a  do.ward  dir.ctlon  w-har.  maa,,.  Maritime,  pSineTof  Ac  ?Si  dlaoTleJ  ?°Tn  !  cant  yaara,  Tannar,.  who  Mva  bad 


the  moment  there  is  any  dissatisfac¬ 
tion  and  a  strike  breaks  out.  mem¬ 
bership  of  the  unions  jumps  tre¬ 
mendously.  Not  long  ago  during  a 
strike  unions  in  two  plants  of  this 
company  could  boast  of  100®k  meni- 


STYLES  T.S.  BEAUTY. 

EA'cryhody,  even  the  proverbially  i 
unobservant  male,  has  noticed  the  | 


insist  on  periodic  revisions  of  the  tariff  not  only 
upwards,  but  in  a  downward  direction  where  manu¬ 
facturers  are  taking  advanUge  of  excessive  customs 
duties  to  bear  too  heavily  on  the  average  consumer. 
Extreme  demands  can  only  alienate  support. 


their  share  ot  the  burdens  imposed  by  the  Can.sdiaii  ,ui  imi-iu. n,,,  «uuuiuons  in  cut'cr  ._.i,ioh  w-oTnen  have  been 

X-  ..  .  T,  ■,  L,.  ,  w  ,  e®ohoniK'  and  useful  function  at  the  ;  parts  of  the  country;  also  a  shor*.  tnllllnei-j  w  hich  w omen  nax e  ncen 

National  Railways  upon  the  taxpayers  of  this  country,  very  times  when  they  are  most  com- j  ,i„iited  view  of  its  own  irt-re«f“  \  instead  oSreal  shoes  in  re- 

Mr.  Baxter  declared  that  the  people  of  the  Maritimes  plained  of.  The  real  disorder  is  in  I  pjfv  that  lives  on  banking  and  maiiu- '  J'ears.  Tanners,  who  have  had 

expected  in  return  to  receive  some  of  the  possible  ad-  between  supply  and  de- j  fgp(^,„.jpj,  gp^  shipping  lives  not  up- i 

mand.  and  the  nrir^»s  if  let  alone  i^  u  .♦  ^  tion  on  account  of  the  resulting?  de¬ 
vantages  that  might  accrue  from  the  National  Railways  I  will  correct  tL^disordlr.  ^  ^ |  leather:  are 


Mr.  Frank  Jones  and  a  Rival. 


ue  wu.u  .ue  .^a..uua.  eorrcct  that  disordef.  I” . peoDlc  who  sVmniv  i  ®®®“®  ™  demand  ror  leainer,  are 

changing  from  private  to  public  ownership.  The  fundamental  obiection  to  ar-  *;•  .  now  chuckling  darkly  at  the  retrlbu- 

A  e  e  ,1  bitrarv  price  fixing  Is  that  it  dls- ! of  (ion  of  women’s  thickening  feet  and 

A  Dominion  conference  ot  representative  men  of  all  jJle  relations  between  the '  for  ankles.  Low  shoes  of  course  do  not 

sections  of  the  country,  called  together  to  work  out  on  values  of  different  products  and  de- 1  products  ot  its  taCvOries  and  pro-  |  afford  the  support  of  high  shoes,  so  ‘ 
unselfish  lines  an  adjustment  of  advantages  and  dis-  ranges  the  system  by  which  produc- 1  **'^*^'^  .  alTu  ^^®|that  the  foot  and  ankle  swell,  and 


McOonsgli  SoiiiErs  S  Co. 

Government  and 
Municipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


®rHE  intervention  publicly  of  Mr,  Frank  Jones,  presi-  abilities  now  existing,  should  receive  the  early  utten-  ‘i^^iusted  to  suit  consumptive  retailers  report  they  no  lons®/  s®” 

1  J  *  #  w.  .  .  ^  .  .  loemands.  Price  fixing,  to  be  sue-  tnciease.  suen  a  ciiy  «iii  ^low  m  the  smallest  sizes.  As  a  result  shoe 

dent  of  Canada  Cement  Co.,  in  connection  with  the  tion  of  the  Dominion  Government,  unless,  as  may  be  cessful.  must  be  accompanied  by  reg-  power  and  affluence.  (  onvcrsely,  and  leather  people,  with  the  help  of 


aeni  oi  vauaua  v ou.eu.  co..  iii  coimecuoii  with  the  uon  Ol  me  lioniinion  uovcrninent,  unless,  as  may  he  cessful.  must  be  accompanied  by  reg-  power  and  affluence.  i  onvcrsely.  and  leather  people,  with  the  help  of  The  Financial  Times  is  printea  and 

financing  of  the  National  Cement  Co.,  is  fortunately  a  possible,  it  has  already  cast  the  die  in  favor  of  a  West-  ulation  of  production,  thus  artificial-  j  when  these  people  are  impoverished  a  fashionable  decree  frem  Paris  in  published  at  333  Craig  street  Wesi. 

rather  novel  form  of  action  on  the  part  of  the  head  of  et  n  policy.  If  so.  a  real  n  adjustment  imiit  await  the  bringing  supply  and  demand  to- 1  and  driven  from  th(?^  country,  the  favor  of  high  shoes,  are  instituting  T?mV8'*Lbn^mg*ComMnv'"“rmit- 

a  large  industrial  concern.  The  publicity  lhat  is  pro-  result  of  the  next  Federal  eieetion.  ®hat  is  Impractical  on  a  j  city  will  stacii-te  <i  i.  docs  not  dc-  propaganda  to  get  women  to  switch  *<j.  Montreal,  General  Manager. 


result  of  the  next  Federal  elections. 


geiher.  hut  that  is  Impractical  on  a  city 
large  scale.  cay. 


back  to  former  styles. 


David  Burnside. 


f 
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TRUST  COMPANY 

ADMINISTERS  YOUR  ESTATE 

your  ficjrs  are  assured  a  combination  of  advantages 
which  cannot  possibly  be  offered  by  any  one  indivi¬ 
dual.  These  advantages  include  financial  responsi¬ 
bility.  no  delays  or  trouble  on  account  of  enforced 
absence,  vacations,  sickness  or  death.  They  also  en  • 
brace  broad  experience,  thorough  efficiency,  safety, 
economy,  continuity,  co-operation  and  friendliness. 
Ask  your  law’yer  or  notary  to  name  the  Montreal 
Trust  Comnany  as  Executor  under  your  will. 

norite  or  (all  for  cur  Booklet  on  Willj. 

MontrealTrust  Company 

11  PLACE  D’ARMES  .  MONTREAL 
Sir  Hcrfcm  flrHok,  Pruident  A.  J.  Brown.  K.C.,  Fiu-Prteidtnt 

F.  O.  DunaUson,  Gtntral  ilmtttr 


IFRONTENAC  TOl 
CLEAR  ARREARS: 
ON  PREFERRED: 


On  May  15  Will  Pay  10  Per 
Cent,  in  Cash  and  Will  Capi¬ 
talize  Balance  Of  25  Per  Cent. 
With  Stock  Dividend — Com¬ 
mon  and  Preferred  Listed  on  I 
Montreal  Exchange.  j 


CharlO'.  Morertith  is  istoppinR 
at  Atlantic  City  for  the  next  few 
weeks. 


nri|!.-l<t‘ii.  ,1.  M.  Ross,  Victoria. 
B.C.,  has'hocn  a  visitor  to  Mont¬ 
real.  on  Ills  way  home  from  Ot¬ 
tawa.  where  he  was  a  gtiest  at 
Government  House. 


It  s  too  much  to  ask  of  any  friend 


that  he  should  undertake  the  burden  of  Executorship. 

First,  there’s  the  drain  upon  his  time.  These  unaccus¬ 
tomed  duties  use  up  far  more  than  their  due  share  of  the 
twenty-four  hours. 

Second,  there’s  the  strain  of  worry  and  anxiety.  He 
wants  to  do  the  best  he  can  for  you,  and  many  times  he 
doesn’t  know  what  is  the  best. 

As  far  as  results  go,  his  earnest  best  is  so  often  only  a 
second-best. 


If  he  must  sell  assets,  will  he  know  how  to  ull  them  profltsblf  T 

stadT 


It  ba 


must  make  new  investments,  can  hia  judgement  be  surely  truet< 

The  Canada  Permanent  Trust  Is  definitely  organized  and  aquipptd  for 
exactly  the  sort  of  work  that  is  a  tax  and  burden  upon  your  Irlen^ 

When  you  appoint  this  Company  as  your  Executor,  you  both  spare  your 
friend,  and  assure  your  family  a  sure  and  liberal  income  from  your  astatS. 

^NWApEIlMANENnrTlRUST^ 

Paid-up* Ceypital  On»  /yTilliort^I^otlart 

Toronto  Street.  Toronto. 


Manager  Ontario  Branch 


A.B.UESSIN 


DICKINSON 
&  WALBANK 

Members  Montreal  Stock  E.vchange. 


NO  ACCOUNT 
TOO  SMALL 
TO  RECEIVE 
OUR  CAREFUL 
ATTENTION 


1.S2  Sr.  James  Street,  Montreal. 
Main  4090. 

T.  Kelly  Dickinson.  .1.  Y.  K.  Walbank, 
W.  .McLca  Walbank. 


URGE  SIR  LOMER  TO  LEAD 
FIGHT  ON  TARIFF  CUT 


This  week,  for  ihr  first  time,  trad¬ 
ing  occurred  on  the  Montreal  Stock 
Exchange,  in  the  shares  of  Fronicna.c  , 
Breweries.  Idmited.  Both  the  com- 1 
mon  and  preferred  shares  were  for- ' 
mally  "listed"  on  April  11.  There  I 
are  yspo.oiio  of  an  authorized  issue 
of  $,S00.00O  of  7  per  cent,  cumulative 
ronvertible  preferred  stock,  the  bal-, 
MKC  of  *200,000  to  he  listed  as  is-  j 
sued.  There  is  also  $'010,000  ot  com- ' 
mon  stock  of  an  aiitborized  issue  of , 
$1,500,000.  There  is  authority  to  ' 
add  to  the  listing  by  .9500, ooo,  e.\-  j 
changeable  foi-  the  preferred  stock,  : 
and  the  balance  of  jito.ooo  when  is¬ 
sued.  A  bond  debt  of  $l,100,00u  is  ' 
made  up  of  6  per  cent,  first  mortgage 
bonds,  due  December  1,  1051. 

ra.ting  Oil  Arrears. 

following  Ibc  li.sling  it  was  stated 
that  the  board  would  pay  off  on  .May 
15  next,  dividend  arrear.s  on  the  pre- 
fei  red  stock,  through  payment  of  a  ! 
t  ash  dividend  of  10  per  cent,  .and  the  ! 
issuance  .stock,  thus  capitalizing  the  1 
rema.ining  25  per  rent,  arrearage.  j 
On  October  2,  1022,  there  w  as  paid  ■ 
7  per  cent,  on  account  of  airears.  1 
.\pril  ,j,  1023,  I-"',  per  cent.;  .luly  3,: 

1023,  l-%  per  cent.;  October  1.  1023,! 
I’,  per  cent.;  Ortoher  15.  1023.  21  j 
per  cent,  on  arrears;  and  .lanuaiy  2,' 

1024.  l-%  per  cent.  : 

The  listing  papers  filed  with  the  ' 

Montreal  Stock  Exchange  afford 
murh  information  and  extent  ot  1 
operations.  j 

f  apneify  IsO.OOfl  Rotfles.  j 
It  is  shown  that  the  hrew  house  j 
has  a  rapacity  of  l.OOu  barrels  a  day  | 
and  i.s  equipped  with  contingent  ma- 
chinci'y  and  accessories.  The  hot*.! 
tiing  shop  is  equipped  witli  thrrei 
complete  units  and  has  a  capacity  of' 
Igo.noo  bottles  a  day  Some  240  i 
employees  are  on  the  payroll. 

The  company  was  incorporated 
under  F'ederal  f’haHer  in  .July.  10)1,' 
with  authorized  rapital  of  $1,000,000.1 
In  September.  1910.  authorized  rapl- ^ 
tal  was  increased  to  $2,000,000,  of 
which  $500,000  preferre  1  eumnlatixe 
convertible  preferred  stock  was , 
created.  i 


A.  TV.  McLiniont.  pre.sident  and 
general  manager.TVlnnipeg  Elec¬ 
tric  t  ompany.  has  been  a  guest 
in  .Montreal  for  the  greater  part 
of  this  week. 


I.ord  KoHiermere,  brother  of 
the  late  Lord  .Northcliffe,  was  a 
visitor  in  Montreal  this  week. 
He  was  accompanied  by  Frank 
M.  (  larke.  Quebec.  Canadian  re¬ 
presentative  of  the  English  syn¬ 
dicate  headed  by  his  Ixtrdship. 


Hilbert  Itieriiiaiis,  president  of 
.  Relgo-Canadian  Paper  Company, 
Eimiiod.  of  Shawlnigan  Falls, 
and  Mr.s,  Biermans,  have  made 
a  .ioinf  gift  of  $1.o0(i.ooo  to  the 
I'niversity  of  Ptiris. 

Russell  l».  Bell,  president  of 
the  .lamaiea  Public  Service  Com- 
pan,'.  and  it  partner  in  ilreen- 
sliields  &  <  ompany,  .Montreal, 
has  returned  from  a  trip  to  .la- 
maica.  He  was  absent  three 
weeks,  in  the  interests  of  the 
comiiany  whlrh  he  heads. 


WE  BUY 

MiNERALAVA 

Scott’s  Preparations) 

Certificates  must  be  guaranteed 
by  hank. 

M’ire.  phone  or  write — 

Fay  Securities  Company 

200  Federal  Building 

*  TORO> TO.  ONTARIO 

M»|||  |9Z4 


froiilintied  from  PaKc  I) 

The  reduction  of  1  per  cent,  in  the 
Sales  Tax-  to  5  per  cent,  is  a  measure 
which  has  not  been  received  with 
any  great  degree  of  comment.  The 
reduction  is  favorable  to  trade  in 
general,  but  it  is  not  sufficiently  large 
to  bring  about  a  vei-y  appreciable  re¬ 
duction  In  the  tax  burden  now  being 
carried.  Even  the  West  does  not  hail 
the  change  as  heralding  a  sharp  re¬ 
duction  in  expense,  but  the  cut  is  ad¬ 
mitted  by  the  country  as  a  whole  in 
being  a  step  in  the  right  direction. 

Iiieome  Tax  F^xeinptlon. 

A  development  which  is  of  con¬ 
siderable  interest  to  the  people  of 
the  country  Is  the  increase  in  the  ex¬ 
emption  under  the  Income  Tax  .\ct 

of  .$500  in  place  of  .$3C(»  for  each  child  I  - — - j 

tinder  age.  This  will  relieve  consid- i  hurlgel  are  undermining  confidence^ 
erably  the  hurden  now  being  borne  j  in  „iir  tariff  policy  and  discouraging  j 
hy  wage  earners  having  large!  progress  at  a  time  when  industry  Is' 
families.  For  instance,  one  man  with  !  ip  need  of  suiiport.  It  is  an  im  on- 
three  children  will  this  year  he,  gi  nous  situation  which  witnesses  the  i 
exempt  $6f'0  more  than  last:  a  man  |  ini roductien  of  a  bill  in  the  Ontario  i 
with  rive  rbildreiY  is  exempt  .$2.5uh  .  Oegislature  to  enrourage  the  mining! 
on  their  aciount  in  place  of  $1.50"  ,,f  ore  and  the  rnacinient  of  legisla- 
in  pt  lor  years.  |  tion  in  the  Frdei  al  House,  which 

places  raw  and  finished  steel  on  the  I 
free  list.  ! 


\rfhiir  M.  IrTine  has  been  ap¬ 
pointed  general  manager  of  coal 
sales  for  the  British  Kmplre 
Steel  Sorpnr.Ttion  John  Kemp- 
Ion  rontinnes  .ns  assistant- 
general  manager  of  the  depart¬ 
ment.  .1,  F.  Fookson  is  district 
manager  for  Montreal, 

t  •  Bonglas  IHuidorsoii  has  been 
appointed  general  manager  of 
the  Fnion  Trust  ('ompany,  Tor¬ 
onto.  He  has  been  in  the  ser- 
vire  of  the  company  for  the  past 
ten  years,  latterly  in  the  rapa¬ 
city  of  secretary.  He  was  pre¬ 
viously  eonneeted  with  the  Na¬ 
tional  Trust  l  ompany. 

W.  TV.  Biifler,  president  of  the 
fanadian  Far  &  Foundry  Coiu- 
pany,  l.imited.  who  has  been  In 
the  Southern  States  for  some 
time  past,  has  been  at  Punta 
Gnrda.  Florida,  but  has  left  for 
New  York,  where  he  will  spend  a 
few  (lays  before  returning  to 
Montreal. 


BROOKS  SEflRITIF.S.  | 

Toronto. — Banking  serxice  Torpor-, 
ation.  Limited,  has  changed  its  cor-! 
pot  ate  name  to  Brooks  Securities. 
I.imllod.  This  is  the  company  fin-  ^ 
aneing  the  Brooks  Steam  Motors,  i 
Tdmited.  i 


Office  in 

Canada  Cement  Bldg. 

To  Sub-Let 

4.*)  ft.  X  22  ft. 

l.oc.itrfl  5fli  I'loot.  Light  nn 
three  ,si(^cs. 

Immc(iiatc  possession. 

.Apply  E.  Antill 
Tin:  CURNEY-M.VSSEY 

COMPANY.  LIMITED 
Phone  Atlantic  1011 


REGENT  SHOWS 
STEADY  GROWTH 


Bondholders  Hare  t'.rowinglT  Largo 
Tlartrin  Oter  Interest  Ntuuls  — 
Sales  I  p  From  Sl.flltl.OOO 
fo  ^l.N7S.0(ld. 

Holders  of  Regent  Knitting  .Mills 
bonds,  an  issue  of  which,  amounting 
to  $600.0u0.  hearing  6  1-2  and  matur¬ 
ing  at  intervals  between  1926  and 
1935,  was  offered  last  fall  by  Ver¬ 
sailles,  Mdricairc  &  Qoulais,  will  be 


SERIOUS  BLOW  AT 
j  STEEL  INDUSTRY. 

{  Ross  H  Mr.^iast,rr.  vice-rre.sidcnt 
]  of  the  Steel  Company  of  Fanada.  p.\- 
i  pressed  his  views  on  the  recent  t.sriff 
I  changes  as  follows: 

I  ".\gain  the  agricultural  implement 
'  industry  and  the  steel  and  iron  in- 
,  diistry  have  been  made  to  suffer  as 
a  result  of  the  vain  endea\or  lo  sat- 
I  isf.v  the  western  attack  upon  the 
!  tariff.  These  duties  were  rhanged  in 
:  1697.  19(16,  1914,  1919,  1922  and  1924. 
j  Each  time  the  process  has  failed  fo 
i  satisfy.  Each  time  the  demands  haxe 
been  repeated  and  extended  until  it 
:  is  certain  that  the  process  h.'is  been 
'  carried  too  far. 

I  "The  duties  which  remain  on  im- 
:  pnrtant  agricultural  implements. 

such  as  mowers  and  harvesici  s.  now 
I  six  per  rent,  general  lariff.  and  free 
I  under  the  British  preferential,  are 
entirety  Inadequate,  in  eonipens.ition. 

I  steel  bars  and  pig  iron  have  been 
placed  on  the  free  list  when  used  in 
.  the  nianufaeturr  of  various  lines  of 
.implements,  and  duties  on  <  many 
i  otlier  materials  have  been  reduced 
almost  to  a  vanishing  point. 

Bellies  rroteeflon  Basie  Fommodities 
1  "The  leader  of  the  Progressive 
party,  in  a  speech  in  Montreal  re- 
:  crntly.  claimed  the  western  farmer 
wanted  a  revenue  tariff.  Yet  thi.s 
!  budget  denies  any  protection  whal- 
1  soever  to  basic  steel  commodities  for 
!  many  needs.  In  contrast  to  this,  the 
j  manufacturer  of  pig  iron  and  steel  is 
I  required  lo  pay  a  duty  and  sales  tax 
on  supplies  of  all  kinds  and  impor- 
I  tant  purchases  like  fire  brick,  ingot 
1  moulds,  eastings,  etc.,  as  well  as  a 
I  duty  on  coal  of  53c  per  ton  for  all 
purposes,  except  coke, 
j  "The  Iron  and  steel  tariff  schedule 
i  is  a  thing  of  shreds  and  patches.  It 
1.5  punctured  with  over  40  free  items 
ami  15  drawback  Items  affecting 
these  materials  for  a  variety  of  uses, 
i  tVe  are  sending  t)usiness  out  of  Fan¬ 
ada  to  the  Fnitctd  States  when  that 
country  is  doing  everything  possible 
to  keep  out  what  we  have  to  sell. 

"These  frequent  changes  in  the 


Increase  liuporlations. 

"Trade  sfafisties  show  a  marked 
increase  in  recent  years  of  importa¬ 
tions  of  agricultural  implements  into 
Fanada,  and  the  reduced  duties  will 
further  encourage  this  movement. 

This  means  reduced  cinploymenl  mjt 
only  in  this  particular  industry,  but 
In  subsidiary  lines  affected,  touching 
paint,  varnish,  cotton  duck,  belting.  |  naKtrship. 
pipe,  shafting,  etc.  TVe  aia*  endeavor-  ' 
ing  to  cneourago  immigration  into 
Fanada.  and  at  the  same  lime  we  are 
legislating  to  reduce  the  available 
.jobs.  We  are  struggling  lo  put  our 
railways  on  their  fret  and  at  the 
same  time  we  reduce  the  tariff, 
thereby  eneouraglng  importations 
from  other  countries  which  lessen 
the  traffic  a\ailable  for  our  rail¬ 
roads. 

".Such  opposite  poluies  are  dis¬ 
tinctly  at  variance  with  the  needs  of 
the  hour.  We  should  be  doing  every¬ 
thing  possible  to  retain  business  in 
Fanada  enenuiaae  employment  and 
increase  our  production  instead  of 
rutting  tariff  duties  to  the  detriment 
of  our  industries  and  railways." 


.SaTiiig  ill  Milling  .Maeliinery. 


Veliiig  as  Bale  Shadow. 

The  Home  Bank  imiuiry  (the  Me- 
Kfown  Royal  (  ommission)  opened 
this  week  with  the  usual  ponderous 
preliminaries.  Ibe  usual  array  of  | 
eounsfl  and  the  usual  certainty  that  | 
Its  work  will  be  prolonged.  Mean-| 
white  nothing  is  heard  of  the  rarlla- 
mentary  committer  (the  Banking  .orfd 
('onimeree  ( 'oiiimitteel  which  is  to  j 
act  as  os  p.-ile  shadow,  rnoues- 
lion.thlv  the  Home  ftank  depositors 
are  still  a  long  way  from  compen¬ 
sation. 

Session  l.ikelj  l<t  be  Short. 

'I'he  ses;  Iim  will  he  a  short  one. 
With  the  Budget  out  of  the  way  there 
will  taonain  only  redisf ribution.  and 
as  the  f.ite  of  that  measure  will  be 
determined  by  party  eonferences^be- 
bind  green  baize  doors,  the  House 
will  t.ike  lit  lie  lime  to  it.  I’roro- 
gation  ought  to  come  toward  the  end 
of  .May. 


degree 

Bcdiictions  on  .Vgrionltiiral  implenienf 


Balmer  Neilly.  Secretary  of  the 
Ontario  .Mining  Association,  is  enthu- 
.siastie  abotii  the  change.  Ho  point¬ 
ed  out  that  there  was  no  protection 
at  all  upon  precious  metals,  stich  as 
gold  and  silver,  and  that  the  mining 
operators  had  contended  that  they 
should  not  have  to  pay  duty  upon 
their  essential  machinery.  Every  re¬ 
duction  in  the  price  of  such  machin- 
rrj  made  so  many  more  tons  of  ore 
available  for  profitable  operation. 

Illnstrating  the  reduction  which 
would  be  brought  about,  .Mr.  .Neilly 
explained  that  the  price  of  a  ina 
chine  drill  wa.s  approximately 
and  that  the  tool  lasted  only  about  i  the  hitter,  after  St.  .Maurice  news- 
a  year.  On  Eacli  drill  the.  7  1-2  per  |  print  machine.^  are  operating,  will  he 
rent,  lowering  of  tariff  would  mean;  coini>clFil  to  seek  their  supply  else- 
a  reduction  in  price  of  something  i  where.  St.  Lawrence  .Mills  have 
over  .$40.  This  was  likely  to  resulFj  been  buying  .sulphite  pulp  from  St. 
in  the  stimulating  of  the  mining  and  j  Myuriee  in  place  of  insmiling  their 
quarrying  industries,  to  a  marked  I  o-vk  p  nilphito  pulp  mill,  finding  this 


ST.  MAURICE  TO  DOUBLE 
OUTPUT  125  TONS  EXTRA 

It  (intinned  from  Rage  I) 
quired  .'or  the  present  newsprint 
machines.  .Most  of  this  surplins  has 
been  going  to  the  St.  Lawrence  Paper 
$60d,  j  .Mills,  which  arc  located  nearby,  and 


•lowers,  harvesters  and  binders  .... 

I  Cultivators,  liarrow-s,  seed  drill.s. 

interested  in  .a  favorable  report  of  j  spi'caders,  weeders,  etc.  . . 

the  company  for  the  year  1023.  Op- ,  Ploughs,  threshers,  and  complete 

crating  revenue  amounted  to  $539,-  I  parts  ...  . . . . . . 

15$,  as  compared  with  $410,471  in  i  Rollers,  diggers,  hay  loaders,  stump 
192.  and  net  earnings  were  $240,017  machines  and  other  agricultural 

as  compared  with  $166,077.  interest  I  implements . 

payments  called  for  $87,032  conipar- j  Farm  wagons  . . 

ed  with  68.057.  and  sinking  fund  '  Axes,  forks,  etc . 

and  depreciation,  $81,167,  as  eompar- 1  Spades . . . . . 

ed  with  $101,167,  the  latter  of  which!  Kedncllons  on  .Mining  .Machinery, 

included  sinking  fund  for  1921,  There  i  Rock  drills,  coal  mining  marhinery, 

remained  net  earnings  of  $138,849  1  stamp  mills  and  crushers . 

compared  with  $85,509.  The  com-: Coal  w'ashing  machinery,  coke  mak¬ 
ing  machinery  and  apparatus  for 
distillation  and  recovery  of  coal 
products . 


Old 

Proposed 

new 

pref¬ 

pref¬ 

erence 

erence 

714% 

P'rcc 

10% 

F'rce 

10% 

5% 

10% 

5% 

10% 

5% 

15% 

10% 

20% 

10% 

Old 

genf  .-al 
lOCf, 

121^% 

15% 

15% 

17^!% 

22J^% 

3214% 


Proposed 

new- 

general 

6% 

10% 


lo' 


10% 


wr; 

10% 

20% 

20% 


20% 


pany  thus  earned  sufficient  to  cover  | 
the  bond  interest  three  and  one-half 
times. 


20%: 


714% 


method  more  economical. 

The  two  new  machines,  with  the 
additional  building,  etc.,  will  cost 
about  .$2,250,00(1,  and  it  is  prc.siimed 
That  the  bond  issue  will  be  for  about 
S2.50",iiOO.  The  increased  produc¬ 
tion  will  add  about  36.000  tons  to 
(  ana da’s  total  caitacity,  but  the  pre- 
.sident  of  the  company  did  not  ajv- 
pear  to  be  doubtful  as  to  the  ability 
to  find  a  market  for  this  larger 
amount  which  will  be  available  early 
next  year. 

Nor  did  .Mr.  AVallace  believe  that 
the  price  of  newsprint  wa.s  likely  to 
show  a  decline  by  mid-summer,  when 
the  present  contracts  expire.  The 
impression  of  officials  of  the  com¬ 
pany,  seems  to  be  that  the  present 
wage  scale  w  ill  he  continued  for  an¬ 
other  year,  and  that  without  any  re¬ 
duction  in  costs  of  production,  newsi 
print  i.s  likely  to  continue  at  its 
present  price.  , 


eri  vice-president  and  R.  A.  Gra¬ 
ham.  general  manager.  \V.  E. 
Davidson  was  elected  fo  the 
hoard  of  directors,  to  fill  the  va¬ 
cancy  caused  hy  the  death  of  the 
founder  of  the  company. 


Sir  i  harles  B.  44ordnn  has  been 
elected  lo  a  position  on  the  board 
of  directors  of  the  United  States 
Rubber  Company,  adding  still 
another  important  cornoration 
directorate  lo  the  long  list  al¬ 
ready  standing  to  the  credit  ot 
the  name  of  this  growingly  pro¬ 
minent  Fanadian  business  man 
and  financier.  Sir  Charles  suc¬ 
ceeds  to  vacancy  created  through 
resignation  some  time  ago  of  Sir 
Mortimer  B.  Davis,  who  Is  with¬ 
drawing  from  prartieally  all  his 
corporate  connections  on  this 
continent. 


The  president  of  (be  Fanadian 
Pacific  Railway.  K.  B.  Beaff.t, 
K.F.,  has  alwiiys  taken  a  keen  in¬ 
terest  in  social  service,  especial¬ 
ly  as  relating  to  the  improvement 
of  conditions  and  the  affording 
of  better  opportunities  for  Ibe 
youth  of  the  land.  His  travel¬ 
ling  scholarships  for  Ibe  four 
English  lads  to  visit  the  agricul¬ 
tural  sections  of  the  country  last 
year,  were  a  development  of  his 
theories  in  this  regard.  Thi.'s 
week  he  addressed  the  Toronto 
Social  Service  Committee  on 
work  for  tinder-prlvileged  bo.vs. 
In  connection  with  the  proposal 
for  the  new  Boys’  Home  to  be 
built  hy  the  Ontario  Government. 


Standards  of  the  Ages 

Truth,  square  dealing,  efficiency,  impartialiljr, 
competence,  integrity;  these  old-^hioned  quali> 
ties  are  standards  of  conduct  of  the  ages,  and  just  the 
qualities  you  want  in  the  executor  who  will  one  day 
take  charge  of  your  property  to  administer  it  accord¬ 
ing  to  the  terms  of  your  ],ast  Will  and  Testament. 
These  are  the  qualifications  of  an  executor  furnished 
by  this  Corporation  with  its  42  years*  experience  of 
executorship  and  extensive  business— evidence  of 
public  confidence. 

Ask  for  Booklet.  “Wille  and  Wisdimi** 

'Toronto  GeneralTrusts 

Corporation 

E.XECUTOR.  trustee.  FINANCIAL  AGENT 

HEAD  OFFICE  -  Bay  A  Melinda  StreeU  -  TORCmTO 

Branches;  Ottawa  Winnipeg,  Saskatoon,  Vancouver 


nnnniiHUiTMunlilMmMlTniniiliinnHririiiiirMriMMMiuiiniiii’iiMTMTtiimMTi’iMmMriiiiiiisMr 


CSNAOIAN  APPRAISAL  CDAIPANV,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 

■a«nl>llsHecS  180B 

During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUS.AND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 

Correspondence  invited 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Royal  Bank  Dulldinit 


NKW  YORK 
Equitable  Building 


The  rr.5igna1ion  of  Vi,  La- 
motif  as  assistant  general  man¬ 
ager  of  the  Fanadian  Mesting- 
house  Company.  Limited.  Hamil¬ 
ton.  niark.s  a  further  step  for¬ 
ward  in  Fauadian  industry,  for 
Mr.  Lamont  is  tmderlaking  new 
and  important  duties  In  a  new  ly- 
formed  organization  .As  pre- 
sitHmt  of  the  Weslern  Eugineer- 
Ing  Fompany,  TdniiG’d.  Ik'  will 
have  under  his  .inrtsdiction  the 
upbuilding  of  his  company  in  the 
Fanadian  field.  XVesteru  Idi- 
gineering  is  affiliated  with  the 
Newark  Klrelrie  Furnare  Foni- 
pany.  and  will  specialize  in  llii.s 
line  in  this  country.  Hetnl  of-, 
fire  is  at  Winnipeg,  with  bran¬ 
ches  al  Toronto,  Montreal.  Cal¬ 
gary  and  Vaneoincr  ’Mr.  f.a- 
mont  is  a  graduate  of  the  Uni¬ 
versity  of  Toronto,  lOtri. 


The  Will  usually  names 

Wife  as  Beneficiary  and  Executrix 

She  is  the  most  loyal  fo  Iiis  responsibilities  and  purposes. 
But  a  Woman  seldom  possesses  the  ability  to  carry  cut 
the  provisions  of  a  Will.  T  his  function  requires  expert 
knowledge. 

A  wise  precaution  would  he  to  name  as  Joint  Trustee 

Prudential  Trust  Company,  Limited 

Head  Office  -  MONTREAL 

B.  HAL  BROWN,  President.  J.  P.  STEEDM AN, Chairman  of  the  Board 

A  Treatise  on  Wills  PRIK 


f'ol,  F.  S.  Melghen,  who  has 
been  on  a  short  trip  fo  Europe, 
is  now  returning  lo  Montreal. 

T.  R.  IluriuilHj,  pre.sirieni  and 
mamiging  director  of  the  Sun 
r.ifp  .Assurance  Fompany.  has 
been  spending  some  time  at  .la- 
maica.  He  returned  to  .Mont¬ 
real  at  the  last  week  end. 

At  a  meeting  of  the  hoard  of 
directors  of  the  .1,  H.  Ashdown 
Fompany,  Limited,  held  In  Win¬ 
nipeg  last  week,  II.  U. '■.Ashdown, 
son  of  the  late  .1.  II  Ashdown, 
was  elected  president  of  the  com¬ 
pany.  A.  E.  Dykes  was  appoint- 

GOVT.  ASSURED  OF 
FULL  OTTAWA  TERM 

It  oiitiniied  from  I’age  1) 

Killer,  and  Walter  Miteliell  to  he 
heard  from.  Marler.  Mitchell,  Euler' 
and  Raymond  are  all  expected  to 
vote  against  the  Budget,  and  there  t.s 
s(;me  doubt  about  the  attitude  of  Sir 
Ixmter  Gouin.  Sir  I.onier  was  con- ‘ 
spicuoiis  by  bis  silence  when  most 
l.iberals  and  .all  ITogressives  cheer-; 
ed  .Mr.  Robb's  annotincenient ;  and  It; 
Is  perhaps  amusingly  signlfleant  (hat 
the  past  few  days  have  seen  his  name  i 
nio.si  prominently  associated  with 


MASTER  SIX  24.44  SPEQAL 


Power  to  Go  and 
the  Atulity  to  Stop 


Acceleration  and  deceleration 
^  — these  are  the  two  factors  which 
determine  the  efficiency  of  a  motorcar. 

In  the  improved  Master-Six  valve-in- 
head  motor  is  a  speed  of  70  miles  an 
hour.  The  longer  stroke  gives  greater 
power;  the  complete,  automatic  engine 
lubrication,  and  many  other  improve-' 
ments  add  to  the  accepted  high 
standard  of  the  McLaughlin  -  Buick 
engine.  i^ 

Here  is  a  car  with  power  to  go,  yet  with  the 
ability  to  stop.  The  McLaughlin-Buick  perfected 
Four-Wheel  Brakes  reduce  by  half  the  distance 
required  for  stopping — eliminate  the  danger  of 
skidding— afford  greater  ease  of  control  in  and 
out  of  traffic. 

Ask  about  The  G.M.A.C.  Deferred  Payment  Plan 

McLaughlin  motor  car  co.,  limited 

.Subsidiary  uf 

GENERAL  MOTORS  OF  CANADA,  LIMITED 
OSIIAWA  -  ONTARIO 


Branches  in  Leading  Cities. 


Dealers  everywhere 


M.1024 
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Financial  Activities  in  Western  Canada 
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5% 

Interest] 

Return 


INVEST  YOLK  SAVINGS 

in  a  Sfo  DEBENTURE  of 

The  Great  West  Permanent  Uian 
Company 

SECURITY 

Paid'Up  Capital  . $2,412,578.81 

Ki'.crves  .  1,100,000.00 

Assets . 6,242,800.64 

HEAD  OFFICE.  WHYMPEG 
RRANt’HES:  Toronto,  Regina,  Calgar}',  Edmon- 
Ion,  VaueoiiTer,  Ylcforia;  Edinburgh,  Scotland. 


CANADIAN  FINANCIERS  TRUSTCOMPANY 

Itioorpnriitod  1907. 

1 7 /ip  earlicff  tedistcrvd  Trust  Company  in  B.  C',) 

BritisH  Colurr»lol«  «/l o rtgr agros  and  Loans  7  to  8  „ 

>>o  invite  l■o^responden('e  «itli  tenders  on  mortgage  ol 
Minis  oY  8.'i,000  1«  :>.’)0.(K)0  mid  upwards.  Our  long  fiiian. 
i-iiil  ixiH'rience  in  llii'  rroviiice  enables  ns  to  secure 
ihe  iiille'd  pi'tileelloii  and  hest  rales  of  iuterest  on  selected 

>ceiirilie>.  .  i  i  .coi  .  ii.  noRREi, 

Head  Office;  839  Hastings  St.  West,  Vancouver,  B.C. 


WHOLE  WEST  IS 
EAGER  FOR  EARLY 
SPRING  SEEOING 


Impatient  to  Get  Work  Under  I 
Way  —  Season  is  Early  and 
Soil  Well  Supplied  With  Mois-  | 
ture  —  Some  Lessening  of 
Costs  —  What  Wheat  Pools  I 
Promise.  j 

(From  the  IVinnipeg  itiireaii  of  The  ! 

I  Finaneial  Times.)  i 

I  Winnipeg. — In  their  eagerne.ss  to 
get  underway  with  the  season  .s  big  j 
seeding  programme  the  farmers 
throughout  the  whole  of  the  west  are 
displaying  the  greatest  impatience. 
Wbiic  numerous  reports  liave  al¬ 
ready  been  received  about  work  hav¬ 
ing  started  on  tlie  land,  operations 
i  will  hardly  be  general  in  this  re-  1 
j  speet  until  the  latter  part  of  next  | 
week.  I'nless  weather  adver.sities 
present  themselves  the  season  will 
consequently  be  an  early  one.  I 

Beneficial  Moisture.  j  ' 

The  rain  and  moist  snowfall  which  ' 


THE  1923  GRAIN  CROP  SITUATION  IN 

THE  WEST  AS  AT  APRIL  4,  1924. 

Non  *hit  ispring  has  arrived  and  navigation  to  open  shortly,  a 
review  of  the  wheat  situation  as  it  stand.s  at  pre.sent  is  timely  and 
interestiTi-  The  supplies  west  of  the.  Great  l^akes.  both  at  ter¬ 
minals  and  in  coimlry  elevators,  are  heavy,  and  are  undoubtedly  the 
largest  r.Tiiada  has  ever  had  at  this  time  of  the  year. 

Out  of  an  rstimnted  crop  of  4.52,000.000  bushels  for  Western 
t'anada  tb*' 'farmers  have  already  marketed  .376,22.'?, 806  bushels.  De- 
diKfiug  d.'i.afio.oub  bushels  required  for  seed  and  feed,  this  would 
leave  approximately  SO.UflO.nou  bushels  still  on  farms  to  come  out. 
Many  believe  tbe.se  last  figures  are  somewhat  eonservative  and  that 
there  Is  a  greater  surpltis  still  on  farm.s.  The  following  figures 
show  Ihe  situation  as  at  April  t.  1024  :  — 


INVESTMENTS 

!Stork.s  and  Bonds  for  Invpatmrnt  bought  and  sold  on  all  prinripnl 
rxrhauges.  Private  v*ire  New  York  and  Toronto. 

OSLER.  HAMMOND  &  NANTON 

WINNIPKG 


Winnipeg's  New 
Downtown  Hotel 


Maiketrd  by  farmers . 

l-oaded  out  from  rountry  points . 

Still  ir  country  elevators . 

Inspected  at  all  points . 

Ifctails  of  wheal  stock.s.  March  28,  1924: 

Kastorii  lake  porl.s . 

Sea  bo, lid . 

Lake  terminals . 

In  transit,  on  wheels . 

fount rv  elevators  and  Westeni  terminals. 


Bushels. 

376,223.806 

320.080.005 

56,143,801 

318,069,045 

12.331,000 

3,405,000 

52,522,483 

12.000,000 

55,533,149 


MARLBOROUGH 


220  Rooms  220  Baths 


Centre  of  ® 

Wholesale,  Financial,  Shopping  and  Theatre  District 

Saves  the  Busy  Man's  Time  and  Money 

R.  11.  WEBB  -  ManoZer 


I  until  tho  latter  part  of  noxt  |  The  Outlook  for 

week.  rnless  weather  adversities  Wpwtprn  CariilHil 

present  themselves  the  season  will  tt  caicni  v^aitaua 

consequently  be  an  early  one.  I 

(From  the  Calgar.v  Riireaii  of  The 
Beneficial  Moisfun-.  |  Fina.i.  ial  Times.) 

The  rain  and  moist  snowfall  which  '  f'algary.— "Looking  backward  over 
'  occurred  on  April  o  and  4  has  had  (j,p  .season,  .Alberta  has  indeed 
the  eftect  ot  moistening  the  surface  I  .  .  ,  ,  •  . 

soil  and  improving  the  seed  bed  gen-  •  f'”  <'P'>ni>nn  from  a  gram] 

erally.  Owing  to  the  unusually  lU'odurJng  standpoint  with  the  wheat 


MORTGAGE  MAN 
SAYS  FARM  LAND' 
DEMAND  BETTER! 


LOTT  &  CO.,  Limited 

CALGARY,  ALBERTA. 


STOCKS  &  BONDS  .*. 

INSURANCE 


REAL  ESTATE 
VALUATIONS 


LOANS 


mproving  the  seed  bed  gen-  •  f'”  t'P'iminn  from  a  grain |  -  | 

Owing  to  the  unusually  lU'odurJng  standpoint  with  the  wheat i  Pennanent  Mortgage! 

wfall  during  the  past  win- , ‘^'  ”1*  estimated  in  the  neighborhoorl  i  f’ornorarion  Officer  Renortsi 
_ of  ir.oomtjifin  hii.Nhe.is  anri  a  tremen-  i..orporanon  lancer  Reports 


light  snowfall  during  the  past  win- , *-he  neighborhoofl  | 
ter  and  the  exceptionally  warm  weu-  1***^  150,060, (lOO  bm-yhcls,  and  a  tremeii- 1 
ther  experienced  during  .March  there  rrain  crop.  YA'C  havej 

wore  fears  expressed  that  soil-blow- i  ourselves  the  .supreme  grain  ^ 

ing  might  hinder  the  spring  opera- 1  Canada,  not  only  j 

tions..  There  is  little  danger  of  this  j  the  standpoint  ot  quantity  biiti 

occurrence  now.  !  also  from  a  standpoint  of  quality,  Al-I 


Costs  Lohseiting. 


LAKE  OF  m  WOODS  HUNG  C0„  Limited 


IMakers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

UMH  CAPACITY  11.700  BARRELS 
’refiacn"  yice-Presidetil; 

FRANK  S.  31EMJI1EN,  4VM.  W.  ULTCHISOF 

Dfreetors: 

tieo.  V.  lliistiiigs,  Abtier  Kingman,  R.  M.  Ballnntjne,  J.  K.  L.  Ross,* 
Tattcrede  liieiiveiiu,  IL  W.  Reford,  TV.  H.  Allan, 

Sir  Uonter  Gouiii,  K.C.3r.G. 


The  si 
son  will 


dou.s  coar.se  rtain  crop.  We  have]  Large  Increase  in  Sales— Says ^ 
proved  ourselves  the  .supreme  grain  Enquiry  Runs  More  to  Small] 
growing  province  of  Canada,  not  only  j  Parcels  —  Pleased  With  Gen- 
from  the  standpoint  of  quantity  but  ■ 

also  from  a  standpoint  of  quality,  Al-|  situation.  j 

berra  spring  wheat  winning  suitreme!  ' 

honors  for  quality  at  the  world’s  (*••”"»  Winnipeg  Bureau  ot  The] 
championship  exhibit  in  Chicago.”  I  Finaneial  Times.)  . 

Thus  spoke  (Jrorge  Mclvor,  man-  Winnipeg. — “More  sales  of  farms 


^  Established  IS8t 

BONDS.  MORTGAt.ES,  REM,  ESTATE 
^  RENTAL  &  INSURANCE  BROKERS  ^ 

OLDFIELD,  KIRBY  &  GARDINER ^ 

WINNIPEG  ^ 


WINNIPEG 


signs  are  that  the  present  sea-  tthampitmship  exhibit  in  (  hicago. 
11  see  marked  advances  in  the  .  *  spoke  (Jeorge  Mclvor,  m., 


way  of  cheaper  production  In  the  Calgary  branch  of  .fame.s  have  been  closed  and  more  enquiries 


I  west.  It  has  been  pretty  well  drill-  Kiebardson  &  Sons.  Limited,  one  of;  during  the  last  three  weeks  ' 

led  in  to  the  prairie  farmers  that ;  ^  large.st  gram  e.xporting  firm.^  in  j 

their  costs  have  been  too  high  dur-  <  »n;wla,  to  the  Calgary  Herald.  Cn-  ’ban  during  the  last  four  months,  j 
ing  the  past  few  years.  T'nneces- 1  ,  producers,  .Mr.  according  to  R.  Henderson,  inspcc- j 

sary  machinery,  high  priced  labor,  ''ar  devastated  Luropc,  iqj.  of  branches  for  the  Canada  .Per- 

cim^picruf  "ar'  erorLToV^  governments"  ^imost^Sole."^;  in'^  Mortgage  corporation,  on  his  | 

conspicuous  as  crop  f  cto  .s  ^  finding  difficulty  in  being:  an“«al  trip  through  western  Can- 1 

■  1  able  to  alhsorl)  any  great  portion  of.ada.  i 

“ranada's  Greatest  Business.”  1  our  grain,  w  ith  the  result  that  the  l/a.nds  in  Hemaud. 


It  has  been  pretty  well  drill- 


sary  machinery,  high  priced  labor, 
and  expensive  seed  w'lll  not  be  so 
conspicuous  as  crop  factons  this 
year.  , 

I  “ranada's  Greatest  Business.”  1 


FREEDOM  A 

FOR  ^ 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

wt;  havk  i.ocated  plant  to  the  valine  oe 

M.v.OOO.fdO  IN  HIE  LA.ST  TWO  YEARS  I  NOER  THE  -T-  ^  -w- 

ABOVE  IDEAI,  l.O.MH  I  JO.VS.  #  W  ■  J 

WE  CAN  DO  IT  FOR  ^ 

SOUTHERN  CANADA  POWER  COMPANY  UNITED 

330  Coristine  Building  ,  -  MONTREAL 


In  its  issue  of  April  3rd,  “The  Pro-  ,  T  niied  Ivingdom  is  required  to  either'  mi,,.,,.  „  ■ 

gresslve.”  a  wheat  pool  organ  pub-  purrha.se  for  its  own  use  or  «nanre 

lisbed  in  Saskatoon,  sums  up  the !  for  other  eouiitries  fo  purchase  the,  nlnlferson^  s^aid  and  ^thr 

m  a.««ch.w,.  a,  f.l- 1  M  o,  o„,-  „am.  : 

1  ,  r  .u  J '  Found  Yew  .Barkels.  Farm  lands  are  in  demand,  not  in 

I  A  iiT h  I  " Foif uuat cly ,  howev’pr.  we  have  large  bloeks.  but  in  quarter  sections  ' 

drill  will  be  at  work_  J*  _  „  ,  found  new  markets  for  some  of  our 'and  in  some  eases  smaller  parcels.  ' 

farmers^  "len  lapan.  duc  'Vl’bile  a  Considerable  portion  of  the: 

Ikatchcwan  faimeis,  sit^n„  ™  ,  to  .short  crops  of  rice  and  wheat,  have  enquiry  is  domestic  there  is  a  great  1 


H.  M.  E.  EVANS 


&  Co.  Limited 


FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


million  iriolltirs  worih  of  machinery  Onada  for  some  of  tbeir  deal  from  outside,  and  with  a  steady 

behind  ten  million  dollars  woith  of:  ,  equiremenUs.  and  .Mherta  wheat  has  I  flow  of  immigration  the  improved 
horses,  will  conunonce  to  nry  favor  in  Oriental  markets,  re-  farm  wdll  he  in  greater  demand, 

twelve  million  doluys  ^or  h  of  increased  inquiry  overi  During  December,  January  and  Fch- 

wheaf  in  two  hundred  and  forty  mil- ,  three  years  from  Hits  direr-  ruary  .Mr.  Henderson  said  the  col- 

lion  dollars  worth  of  Skiskatchewan  ,  If  we  can  educate  these  people  lections  of  his  company  in  Alberta 

!  ''^”'ii  h  ' business  Canadian  wheat  were  double  those  of  the  correspond- 

will  be  under  way.  and  flours  we  face  the  po.s.sthilily  of  ing  period  a  year  previously.  There 


The  Wheat  Pools. 
.Meantime,  there  is  feverish  speed 
being  .shown  in  the  work  of  organ¬ 
izing  the  .Manitoba  and  .Saskatehe- 


ivan  wheal  pools.  Of  the  two  the  (Icvelopnient  of  the  grain  trade  in;  “viivpH  farming  is  helni-ng  urost.  I  w  r  w  i  ,vr  n  n  «  i  u  t  1 1  n 

former  appears  to  be  making  the  Canada,  since  iho  war  has  been  thelprn  conditions"  asserted"  .Mr  Hen-!  W  M.n.f  . 

mo.st  sub.stantial  progre.s.s.  If  does ;  esfahlishnient  of  the  Vancouver  ]  derson.  We  ’are  vitally  interested  ’  PY.nr  ,p,iv.,.E.ch.n,e,  .M.  i6Si 

not  ap^pcar  now  however,  as  if  eith- .  route  said  Mr.  Mclvor.  “which  has;jn  west  and  are  quite  confident  :  E.fckAddrM.-l.ESJO"  w„„„.rnion(:nd, 

e.r  of  the  two  schemes  will  materialize  expanded  from  nothing  a  few  years  '  f  jijp  While  some,  people  '  .vif  GRAIN  KXCH.VNGF,  Bi  iLDixo 

before  the  seeding  gets  under  way  ,  ago  to  the  imssi^hle  moven.rnt  irf  in  consider  conditions  had,  thev  CALGARY.  ALBERTA 

-.which  will  probably  mean  that  the  the  neighborhood  of  .aO.Ooq.OOO  biish-|arr,  „ot  to  hr  eomnareri  wifW  ISOR  ' 

=  campaigns  will  be  projected  well  into  els  of  grain  this  season.  Some  of]  when  there  was  not  so  much  assist- ^ - - - - - ' 


de.niand  that  will  bo  unlimited,  but  has  also  been  more  money  available 
this  wtll  take  time.  for  invc.stment  during  the  last  three 

Yofeivorthj  Gronlii,  1  yfars  than  during  the  previou.s  30. 

•■Paranioiim  in  iniportanee  in  the!  Yfixeil  Fanning  Helps. 


Union  Bank  Building 

EDMONTON  -  ALTA. 
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(Successors  to  Robinson  A  Biark.) 
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laanrance 
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LENT,  MACK.\Y  &  .MANN 

BARRISTERS,  SOIICITORS,  NOTARIES.  ETC. 


the  summer. 


DOniNlON  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HK.\1I  OFFIPE  AND  WORKS;  ItKA.Nt  If  OFFll'E  AND  WORKS: 

l.aehine  Locks,  I’.Q.  I'orontn,  Ottawa, 
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Sales  Offices;  .Montreal,  Otlniva,  ToriMifo,  MiniiipeH,  Begiua, 
Eiinioiiion,  Vaiieouver. 


NEW  NEGOTIATIONS 
CALGARY  GAS  AFFAIRS 


thUwheat  i«  shipped  to  Oriental  mar- forthcoming  from  the  govern 
ket.x.  but  the  bulk  IS  .-.arried  through  ; ^^ose  in  need 
tno  rannma  anal  to  Orrat  Britain! 

and  Ixiiropp.  ■  ,\exv  faeiHt.te.s  are  be-  Iiuniiifratlon  Proypeels. 

ing  esiablished  on  the  coast,  and]  “With  the  increasing  flood  of  im- 
fre.sh  lonna.ge  Is  being  brought,  to  the  imigration  from  Great  Buifain  and 


overn-  '  C.  D.  SbeparU  s.  V.  .Nutter 

FTstabliBhed  1890. 

:  Cable  Address;  “Enderton"  Winnipeg 


G.  H.  Enderton  &  Company 


LALuAKY  uAo  ArrAIKS  f” f’’0'n  Great  Bultain  and  Re»l  Estate  Investments.  Mortgage 

unLunni  nrrnmo  efforts ,  ^?“Wvafu\uon 

I  From  the  falg-am  Hiireaii  of  the  '  f’ave  got  to  consider  1  being  put  forth  by  the  (’anadia.n  rail-)  222  Portage  Arcoe. 

itroiu  llie  I  Hlgarj  Htirenii  ot  the  imiisually  ways  and  government  in  the  United!  Winnipeg.  Manitoba. 

rliiaiiclal  limes.)  large  cron  in  Albt'rla.  this  vear.  eon- 1 State.*!  u-e  am  van-  _  ' 


riiiaiiciai  Jira»s.>  |  large  crop  in  Albt'rta.  this  year,  eon- 1 State.s.  we  are  very  miieh  encour- ! 

Calgary.  Alberta. -  Calgary's  gas  j  segiiently.  eveiT  port  and  facility  bad  |  aged  at  the  immediate  pro.specfa. 
situation  has  been  vpit  satisfactory  i  to  be  used  for  the  movement  of  oiirloiir  company  has  sold  a  large  niirn- '  I 
during  the  past  winter,  .so  far  a.s  j  sialn.  but  with  the  prospects  of  a  re-  |brr  of  farms  already  this  year  in  Sas-  ! 


A.  H.  Hanson  &  Co.  Ltd. 

Established  in  1903 

l  arm  Lands,  Bonds, Mortgages, 

!  Insurance. 

Saskatoon  Sask.  1 
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SucrenBorM  tf>  th**  bu.'vineHM  of 
NihlorK  A  TiilL  Limited 

STOCKS,  BONDS  and  GRAIN 

Calgary  -  Alberta 

“ccunVi  lh-n  (i  i;  .VT;  i  ,T.  i ;  i  i 


BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 

^  riare  (l*Arme»,  Miinlroat 
reGBppe  Bfaubien,  J.L  HiiAliell 


JPROFU^SIONAL  CARDS 

C.  H.  CAHAN,  KX. 

Barrister  and  ir'olicitor 

TRANSrORTATJOX  ItlTLDLNG 
120  St.  Jame.,  St.,  MontreaL 
Xel.  .Main  12.10. 


PATENTS 

EEAHCHLS.  APPUICArlONS 

TRADE  MARKS 

CeSIGNLL  NEGISTEREO  INAU'.CS., 


HANBURY  Aa  BUDDEN 


ADVOCATu 

CABLE 

ADDRESS 

•‘BREVET** 


WLO'D  U.  S.  r=Ar.  ATf^. 


•  la  Drummond  3ud.«. 
Montreal 


Iho  preredin??  winter,  the  con.=ium- 1  of  i  ft^’CiiltlTation  Noted.  ' 

ers  have  been  well  served  and  have  |  Limited,  e.slabli.s'hing  the  larg-,  “Many  of  the  farms  that  were! 

not  protested  against  the  price.  ]  pyj  j,.,  jj,p  rtritlsih  empire  In  Cal- |abandoned  during  the  lust  few  years' 

However,  the  rity  to  inv oKe  i  j^rtve  every  re.ason  to  fee!  are  beinj?  taken  up  again  for  culti- ! 

the  assistance  of  the  1  tllit>  pf’*'"!  in  ,  ^.p  „,„i,p  r];,y  niean  to  Wrft-|vatiOn  and  the  farmers  are  re-ad- 1 

the  negotiation  of  a  new  deal.  U  p,.n  Canada  Just  what  .Minneapoii.s : justing  themselves  to  the  changed! 
,  demands  assurance  from  the  rom- ,  ^j^p  I  „j,p,l  ! conditions,  and  the  prospects  are  that  ! 

lit  rannni  finance  the  exten.sious  ;  “The  past  few  dry  years  have  been  '  d  will  be  at  a  premium.  j 

needed  to  hook  up  with  its  new  pro- 1  practleally  forgotten  in  .Mherta.  J  _  _ _ ^  ~  I 


ATLANTIC  SUGAR  REFINERIES, 


BUCHAN  &  CO.  LTD.j 

I  GOVERNMENT.  MUNICIPAL  \ 
I  AND  CORPORATION  BONDS  ! 

Herald  Building  i 

CALGARY  ALBERTA ' 


ROBERT  F.  YEOMAN 

Barrister  &  Solicitor 
ROY  BUILDING 
HALIFAX  -  -  N.S. 


ST.  JOHN  -  N.B. 


Gen.  Omccs;— 211  McGILL  STREET 
MONTREAL 


during  wells  unless  the  t8-cent  rate  !  vurahle  rainfall  and  a  pbrnonienal  j 
is  continued.  Some  time  in  .May  I  yield  have  given  all  of  the  growers; 
there  w'ill  be  a  hearing  of  the  argii- 1  more  heart  ;i:s  to  the  future,  and  I  j 
ments  of  botli  sides  liiit  It  is  not  ex-  think  that  we  e.m  leave  all  r''arr.  hr- j 
ported  that  any  crisis  will  develop.  i  hind  us  and  h.ok  upon  the  sea:  o  i  -ii  j 
-  11921  with  a  very  optiniistif  vio\v-l 


lll'DSON'S  B.iT  rO.MPANY  |  Poinl.  Perhaps  It  would  not  he  amiss 

.M'tnTRES  TWO  OTHER  FIRMS 't'’  Ouolo  from  a  letter  that  1  have  ro- 

coivrd  from  California  this  w'rok. 
(imonion.— All  the  fur  posts  of  i  |.p;i,jK.  in  part,  as  follows; 

Lawson  Company  in  Alberta  and.  •• ‘We  have  lieen  experiencing  one 
.Northwest  Territories,  and  thel„r,||p  ^p^errst  ami  longest  droughts 


I'ldmonion. — All  the  fur  posts  of 
the  Lawson  Company  in  Alberta  and 
the  .Northwest  Territories,  and  the 


entire  northern  river  fleet  of  the  p„  i-pporri.  To-day  it  looks  as  if  wo 
.Alberta  and  Arctic  Transportation  (.oiiid  onlv  raise  a  maximum  of  half  a 


■S;';/",?,  ,f,  rrr:;;  I  PLAN  BEET  SUGAR  I  ====== ; 

a  verv  optimistK  view-  •  wn  I  I  Wit  I  U  I  (From  the  D  innuieg  Bureau  ol  The 

aps  :t\voul(i  not  he  amiss  .  Unaneial  Finies  j 

>111  i  letter  tint  1  have  re-  '•''^’""■''‘<>n—-Unless  something  tin-  Winnipeg.— Brandon  s  street  rai1-| 

.1  ('aliforniT  ill’s  w’rek  occurs,  .southern  Alberta  will  '^ay  correct  its  dispo.silion  to; 

s  in  nirt  ‘as  follows-  ’  »  heel  sugar  factory  in  opera- '  show  deficits  or  go  out  of  business., 

(X  been  e’xp.^rienring  one  rtoMiy  192,1.  according  toT.  j.  i  arording  to  the  edict  (>t  City  ll^anager 
rest  „  d  lon-esi  droughts  «  Bnen.  of  Raymond,  who  ha.s  just '  Fawkes,  Despite  the  fact  that  the 
To-(  V  it  looks  as  if  we  J-^turned  from  rtab.  It  will  depend  i  ^^rs  are  ot  the  '  one  man  type  the 
raise  a  inax  nil  in  of  half  a  "Pon  the  co-operation  of  local  fS’-'t;™  been  losing  money  .stead- 

hc  nrospe't  ot  acorn  preparing  their  land  this  "V  ‘he  mun.cipahty,  femce  the 

■he"  tn  J(^Luin  Valiev  of  ‘o  show  a  big  crop  of  PoP«‘a*>on  of  the  city  is  only  ti.OOO 

m  tban  joaqiiin  fnr  there  is  now  serious  doubt  as  to  whe- 
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Write  for  ii/rtr.< 

Dominion  Development 
Corporation  Lmited 

605-SI3  C.P.R.  RuildlnU 
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1^4  Jackson  Bldt. 
Ottawa  Ont. 


1004  Tran9{M>rtatinQ  Bldf. 
Montreal,  Qoe. 


uirun  tn,  ram  soon  ii  >nui  *u -  -  : . 

according  to  local  business  men.  is  !  late.  and  it  will  he  only  in  a  few-  sec-  -  company  was  an.xlous  to 


GALVANIZING 

HOT  PROCESS 

Fifty  yenrn’  experteneo  In  (mlTniiUini;;  of  nil  kinds — iron  and 
steel  eastines,  chain,  nrrhitoctiirnl  and  marine  'work,  general 
ciistomti  guivanlKing  —  In  yunr  (rnarnnteo  of  satliifnctlon. 
Terms  on  application. 

187  Dellsle  Sti'oot,  Montreal. 

In  Priaelpat  Citlai 

n^Dso 


the  most  important  news  in  reliition  '  tions  of  the  Sacramento  Valley  that  a  factory  in  Alberta  owing! 

to  the  north  in  many  years.  NVith  we  can  raise  anything'.”  quality  of  beets  pro-; 

this  purchase  and  con.solidation,  ■'.Itter  observations  of  thi.s  ^*ort.  ^he  irrigated  districts.] 

much  competition  is  eliminated  and  which  I  believe  are  from  an  authori-  .“l'  ,  .  sugar  content,  are 


this  purchase  and  ron.solidation.  ■  -After  observations  of  thi.s  sort.  irrigated  dist 

much  competition  is  eliminated  and  which  I  believe  are  from  an  authori-  -sugar  content 

now  the  only  other  large  company  ;  tative  source.  I  indeed  feel  that  we  Dtab. 

operating  in  the  north  is  the  North-  liave  every  jiKst  cause  for  optimism  in  Company  is 

ern  Trading  Company.  ,the  I’rovince  of  Alberta."  £  of  1 


pioneer  beet  sugar  concern  of  those  I 
States,  and  has  been  operating  fori 
more  than  35  years.  Officials  have| 


ern  Trading  Company. _  i  the  Province  of  Alberta.- _ 

GRAIN  .SHIPMENTS  VOLUME  I  FIVE  MILLION  DOLLAR  annou!fced  thelrTtentiof w.HMtr 

STILL  OF  HEAVY  PROPORTION.  |  (  OAL  UOMPANY  FORMED.  retmeries  In  CanS  Tf  Se  ir- 

(Froni  Hip  1'algary  Bureau  of  The!  Victoria.— Organized  for  the  pur- ;  mers  will  co-operate  in  producing  the 
Financial  Times)  pose  of  carrying  on  coal  mining  and  crops.  For  this  reason.  Mr.  O’Brien 

Edmonton,  Alberta.— While  grain  i  development  on  a  large  scale,  the  I  believes  there  is  doubt  at  all  that 
shipments  are  naturally  slowing  j  *  urhin  Coals,  Limited,  capitalized  at]  this  induistry  wdll  be  established  in 
down  owing  to  the  season  of  the  .  ?'1. 990,000,  was  i-ecently-  incorporated. ;  Alberta.  He  was  assured  that  if  the 
year  and  the  fact  that  the  farmers  I  This  concern,  which  is  backed  large-  |  farmers  would  guarantee  6.000  acres 


l-n  ti  rftMl»V\V  FORMED  intention  of  building 

(OAL  (OMI.VNl  FORMED.  I  refineries  In  Canada  if  the  far- 

Victoria. — Organized  for  the  pur- ;  mers  will  co-operate  in  producing  the 

pose  of  carrying  on  coal  mining  and  crops.  For  this  reason,  Mr.  O’Brien 


■try  will  be  established  ini 
He  was  assured  that  if  the  I 


year  and  the  fact  that  the  farmers  I  This  concern,  which  is  backed  large-  farmers  would  guarantee  6.000  acres 
are  getting  on  the  land,  they  still  j  Lv  liy  Vaacouver  and  British  capital,  of  beets,  the  company  would  erect  a 
amount  to  a  considerable  volume,  ■  has  received  wide  powers  under  its  factory  next  year, 
with  the  bulk  of  the  movement  from  '  charter.  'I'hc  company's  head  office  Beet  growers  in  Utah  at  present  re- 
thls  point  towards  Vancouver.  In]  is  601  i.ondon  building,  Vancouver,  ceive  about  $8.35  a  ton.  plus  a  share 
..March  3.354,000  bushels  were  ship-  and  now  that  the  formalities  of  in-  in  the  net  profits,  and  it  is  estimated 
lied  to  the  Pacific  port  and  in  the  corporation  have  been  concluded,  it  that  the  grow  ers  of  those  fw-o  states 
preceding  month.  3,968.400  bushels.  |  is  expected  that  some  of  its  develop- j  will  b.”  paid  about  $12.5i)0.000  for  the 
which  establiahed  a  record.  ]  ment  plans  will  be  announced  soon.  i  1923  crop. 


-  ^  F.P.  WEAVER  COAL 
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The  Moore  Companies. 

Historical  and  Statistical  Record  Of  Progress — Able  Management 
and  Efficient  Organizations  Headed  by  S.  J.  Moore  Have 
Brought  Success  to  All  of  the  Companies,  Placing  Their 
Securities  in  Considerable  Favor — Dividend  History  of  Re¬ 
assuring  Nature — Common  Stockholders  Have  Fared  Well 
in  All  Cases — Future  Development  Plans  and  Promise. 

(<  onfiiMKMl  from  lii^t  nrrk.) 


;Veu>.s  of  the  Week 
Relating,  to  -  -  - 


SECURITIES 


Triniiiiid  i;icrtric  I.iiiiil-  U'L’:;.  not  nssets  (rxcludinc  lonsos, 

<•<1:  .\>i  p.TrniiiK';  for  \\  I'vp  ( out i iicts,  hoiul  discount  i«nd  .-ood- 

,Tnd  for  l•\'llrll:l ly  SI All  1  will,  iiiiuumi in,5  lo  $;>.0 lo.Ol^l .  and  al- 
drp.nrtnjcnis  rcporicd  iirofii.';  lor'  lowiii,^  11  pci-  crut..  acru- 

each  niontli.  innlatod  iinpnid  preferred  dividends. 

iipvdiraldo  to  the  common  stock  was 
rniiadian  I,oeonn»fiic  ('(inipany,  S2.rii3,72S,  or  $22.28  per  $100  par 
—  Company  now  employinu  i  share, 
close  to  aOO  men  at  Kiujistoii  p'nnt. 


Wm.  A.  Rogers. 


MTn.  Tlo,?cr.s,  Limited,  w  as  in-  I 
corporafed  in  lool.  as  a  f  onsolida-  ! 
lion  of  the  Niajrara  t-'ilver  (.nmpany| 
of  Niasara  Calls.  .\.V..  Wm.  A.  Ho:-  ' 
ers  of  New  Vork.  N.Y.,  the  Oneida  I 
Silver  Plat<‘  Works  of  Oneiil.a.  N.Y..  ■ 
E.  E.  Wood.  Northampton.  .Mass  ,  and  , 
H.  W .  Iloccrs  Ciiller.v  Company,  of* 


JI'os,  S  percent.:  1000-10-11.  10  per 
eenl.;  1012  and  lOIOi  12  lier  r'Ciit  : 
1011.  S  per  cent.;  3015  and  3016.  6 
per  C('nt.;  and  in  April.  1017.  the 
diridend  was  diseoniinued  and  none 
paid  since.  Resides  the  above  divi 
dend.-j.  bonuses  of  25  per  rent.,  20 
pi  r  eem..  and  1''  per  cent..  I'espec- 


llecent  additional  order  for  10  tend¬ 
ers  for  Canadian  Pacific,  brou.uh'  or¬ 
ders  fjn  hooks  iip  to  Rood  volume  and 
■iclive  work  continues. 

Si.  Maurice  Paper  ('<•«  l.iiiiited. — 

.As  at  December  01.  102.3.  net  assets 


.tshcsfos  (orporatioii  of  Canada, 
l  imiteel:  —  While  Ihe  fjnaneial  , 
strensth  of  the  coi’poration  h-as  been 
maintained  in  the  face  of  poor  oper- 
atinR  conditions  and  reduced  earn-  ' 
iiiRs.  it  is  interestinK  to  note  that  ; 
the  last  annual  report  indicated 


ipplieahlo  to  capital  stock  were  $0.-  '  book  value  for  the  common  of  $171. t5 
dii7.8f2.  or  $110,53  per  $100  par  value  I'cr  .share,  net  tansihle  assets  ap 


Norfolk.  Aa.  '  lively  payable  in  Ihe  common  slock 

lAividmils  oil  the  prefei  red  slock  *  of  l lie compan.t .  were  paid  in  March. 


veie  paid  at  ilic  rale  of  7  per  cent 
rontiniiously  up  to  1!M$.  and  resuim  d 
osain  in  1021'.  | 

Pitilcnds  inarrearsal  the  end  of 
1023  amounted  to  7  per  cent,,  and  ■ 
directors  .-tale  that  they  c.vpeA  to  be 
lo  position  to  make  theae  pa.\mcnts  ' 
lo  the  current  year. 

('ine  liltidciid  Rciiints. 

•As  was  the  case  in  the  other  i 
Moore  I  ompanir.s.  roniinon  -iiare 


ll'lii. 

Cl  2. 


I'cbruar.’i ,  If'll.  and  I’ebrnar.v, 


Profits  Inereasc. 

Profits  of  Wni.  l«o,Rers,  Ltil.. 
for  the  year  ended  Jiccember  Slsi. 
P'23,  amounted  in  $3Sn,3S  I  oi-  ihi  e,. 
times  the  1't22  liRures.  .As  usu.il  a 
s'llisfaniial  .siim  was  set  aside  lor 
reallt  and  plant  Reserve  and  .ifte- 
Pa.Miieui  preferred  dividends  of  t75,- 
51";  surplus  account  was  incre.  re,; 


share.  Etcure  does  not  inelttde  an 
unspecified  amount  of  rontincent  re¬ 
serve  fund  Kioupcd  wPh  reserve  for 
l'((loi'al  taxes, 

t  aiindian  11  esfinehouse  I  ompnii.t, 
l  imited:  -  Report  for  year  ended 
Dcceniher  31.  ir'23.  sliows  net  as.sels 
applicahle  to  capital  stock,  cxcliid- 
im;  patents.  riRhts  an  I  licenses,  car 


plieahlf^to  the  common  hein.c  $.5.-! 
233. 1"7.  j 

hcnieiiira  I'leetric  t  enipiiiiv.  I,ltn- 1 
iled:  .Inuuary  net  earnitiRS  were  $4.- 
745.  of  which  $1,634  c.ime  from  liRhl 
and  power  dixision.  a  defleil  of  $11221 
from  railway,  and  a  net  of  $34  from  j 
miscellaneous.  For  Fehruary  rall-| 
ways  shows  a  defiejt  of  $74.5.  light  I 


lied  at  $500.00n.  ‘totalled  $n.s'r3.2i;.-..  power  a  net  of  $6.7R2  and  mis¬ 

cellaneous  $101.  making  loial  net  of 
$6,137. 


hoMer.s  of  \\  ni.  A  Rogers. 

Limited. 

1  from  .$tii7,367  at 

the  end 

of  1522 

received  handsntuo  letuiii' 

'  in  ill! 

1  $215,283 

way  of  dividends.  Fiom 

15"1  to 

Followjnc  i.«  a 

'’omparison  of  th' 

150,1.  1  per  cent,  was  i)ajd 

yeaily;  ' 

'  iTH  oinc 

account 

for  (he 

past  five 

prr  ernt.:  s  ront.;  1 

A'ear  TTnilcd  Dev,  31. 

1523 

1522 

1521 

15!" 

Frofils . 

38". .’.SI  $116,053 

$  v;:.3ii 

$526.:;83 

Itralty  and  Plant  Res.  .  . 

312.121 

1 13. 

1 5 '.',333 

3  65,468 

163,581 

Rcseive . 

,■)<». tHUI 

TD  <M»'I 

16.715 

I’refrriTd  rliv . 

78.556 

7.8. .-,56 

78.556 

78.556 

.\rie.ars  pfd . 

15,615 

Pay.  to  Can.  \Ani.  .A 

Roger.'.  Ltd  .  re  Div. 

guarantee . 

.58.917 

3.^  f» 

Balance  twr! . . 

1  •*'  V , '  C  7 

218.470 

15.3.517 

:;"3.445 

Taxe.'  prev.  year  ..  .. 

70.183 

65,058 

.‘Aiirplus  earnings  ..  .. 

215.283 

I"7,367 

218.47" 

453.917 

303,415 

or  $132.10  ])er  share  of  $1"0  par. 

f'nnniliiiii  t,liis>  I  ninpaii.t,  l.imited. 

-'I'his  newly  formed  company  ti.is 
cone  Into  voluntary  liquidation  .\ 
deficit  of  $.50.oi'o  existed  accorriinc 
lo  offjcial.s.  .M'out  $25'1.i'imi  liad 
hcen  spent  on  pl.'ini  and  e.xpcrimcn- 
tal  work. 


i  Interiintioniil  PetroleiiTn  t'ninpAn}. 

This  .subsidiary  of  Imperial  Oil, 
l.imited.  has  decided  plan  to  har»c 
oil  down  .Macdelcna  River  was  un- 
fe.'isihlc.  and  that  layiiiR  pipe  line 
was  only  possible  solution  to  frans- 
'  port  oil  lo  coast.  Has  acquired 
new  conressions  in  Peru  consistinc 
of  7ili'.00u  arres  ad,joininR  present 
ho’dincs.  Since  first  of  year  all 
Peruvian  wells  have  hern  opened  up 
with  production  of  about  2ii,ii0'i  bar¬ 
rels  daily. 


Preferred  Arrears.  I 

31  is  interesting  lo  note  the  steady  . 
advance  in  earnings  from  I:i2"  to. 
I"23.  Without  exception  each  year' 
show.s  .a  big  increase  over  tlie  pi  e- ' 
vioiis  one.  While  the  eompan.v  lia.s 
made  no  payment  on  account  of  ihe; 
ariTars  on  the  preferred  shares’ 
since  JU21  the  direetots  stated  lu 
their  report  that  they  expected  to  be  ; 
.'ihle  to  pay  arrears  in  full  duiin.c' 
the  er.rrcnt  vear.  For  the  firsts 
quarter  of  1524  the  reculii-  dividend  . 
of  1  3-t  per  cent,  on  tbe  preferred  | 
sh.ircs  and  a  pa.vmeni  of  1  .3-4  peri 
cent,  on  ancats  was  made,  reihicioc 
Ihe  amount  in  arrears, to  o  1-1  per 
cent 

l.iqiild  Position. 

I  he  balance  sheet  for  ‘he  year 
1523  Indicates  a  erowlh  in  all  de- , 
pailmcnts  it-  well  as  an  improve- ; 
ineiit  in  the  liquid  position.  Total’ 


assets  are  given  at  $4,545,051.  eur- 
reni  a.ssets  al  $2,427,207  and  fixed 
assets  at  $2,46.3.857.  (Tirrcnt  asset.s 
were  made  up  of.  inventories  $1,645,- 
363,  accounts  and  hills  receivable 
$5S('.188  und  cash  $187,657. 

f  urreni  liabilities  include  divi¬ 
dends  payable  preference  stock  $39,- 
615.  account. s  and  hills  payable 
.’'641.16",  and  interest  accrued  on 
bonds  $5,625.  for  a  total  of  $673,434 
1  he  liquid  position  of  the  companv 
w  as  all  that  could  be  desired  quick 
assets  showinc  an  excess  of  $1,753,- 
773  over  curreiil  liabilities 

Prrfetenee  stork  nutsjandin,t 
aiuotmlrd  to  •$1,122,800,  common 
$1,5i'u,iiiio  and  funded  indebfedne.'s 
stood  at  $38,1.000.  The  company  ha.s 
no  hank  loans. 

A  coinparisou  of  the  prinripal 
items  of  the  halance  shee.t  follows: 


llritisli  1  "liimhia  l  lcctric  Railwav 
t  <>m|iai).v.  l  td.,  for  tlie  month  of  .lan- 
iiar.v  the  cross  cat  nines  were  .itiS  !.- 
176.  an  iiicroa.se  of  $51,585,  .\lier 
workinc  expenses,  maintenance,  etc  . 
of  $666,:;86.  net  Income  was  $316,- 

75",  compared  with  $3t'7.331  in  .lanu-  !  ' 

aty,  1523.  an  increase  of  S5,i55  Ions.  Illning  A  Smelting  lam. 
Gross  from  .liilv  I  in  .Ian.  31  was  |  pniij,  l.imited. — In  view  of  ronfusion  ^ 
SR. 287.688,  and  net  .$1.85.5.475.  in  the  Street  regardinc  the  ficures.  | 
aeainst  $1,835,506  the  previous  vear,  production  ficures  as  for  1523  are; 
an  increase  of  $55,573.  repe.ated.  During  1923  the  lead  j 

'smeller  treated  225,000  tons  of  ore' 
TTie  t  oMM)lidat)‘d  lliniiig  &  .'»mell-  tigainst  175.000  tons  in  1522.  Lead 
iiie  I  nnipaii.v  of  I'aiinda,  l.imiteil.  re-  '  produced  totalled  48.000  ions  a.eainst  ! 
ports  that  the  ore  receipts  al  Trail  |  35.300  tons.  Production  of  bar  zinc 


smelter  for  the  week  .March  22  to 
.March  31,  Inclusive,  were,  from  com¬ 
pany's  mines  13.812  tons  and  from 
other  mines  819  tons.  The  receipts 
fioin  .lanuary  1  to  .March  31  were: 

from  company's  mines  109,u.i9  tons,  j (orporntion  has  arranged 
and  from  other  mines  9,149  ton.' 


increased  from  28.145  In  1922  to  30,- 
025  tons  in  1923. 

B.  Iv.  Steel  4  orporatiiiM:  It  is  an- 
nounred  from  .New  Glasgow  that  tbe 
to  pur- 

lehase  from  the  Pietou  f'ounty  Elec- 
Itrie  t'ompany  5.000.000  k.w  .h.  of  hy- 
.Sfe<*l  t'ltinpaii)  of  t  aiuida.  Limiteil.  Idro  power  at  1  cent  .a  k w.h..  under 
— 'I'he  annual  meefinc  of  sharehold-  |.5-yeiir  contract.  Power  will  he  ready 
ers  was  both  enthusiastic  and  har-  .  bv  May  15  and  w  ill  be  delivered  .lime 
monious.  The  financial  reports  and  1 1  •  when  necessary  transformers  ami 


Total 

t  iinont 

fiirrent 

Not. 

.Assets 

,\s.'et  s 

Liahil. 

\\  kg.  Cap 

Reseries 

1523  ..  .. 

..  .. 

$673,43  1 

.733.773 

$1,267,857 

1522  ..  .. 

.  .  ..  1.782.655 

688.426 

1.5  40.624 

1.0 '6. 4  72 

I ''21  ..  .. 

.  ,  ..  1,730.681 

2.14::,  815 

1.580.055 

1.347.323 

P‘2"  ..  .. 

.  ,  1.5 15. 082 

2.4  2.->,  086 

rir>7,7":» 

1.7H7.377 

1.232,573 

P'PI  ..  .. 

. .  ..  1.083.437 

2.166.  585 

572.014 

1.554.54  1 

921.622 

American  Sales  Book  Company. 


i  111 


.Aiucricaii  .'Attics  Ihmk  i 'om- ;  been  rnliiely  paid  up  Tn  .Tanuary. 
li.my.  Limited,  was  oruaiii/ed  ui  1511  j  1523.  a  ilividend  ul  8  pi f  cent,  vv.is 
and  is  ;t  mercer  of  three  eonii'auit  s  paid  on  ihe  (  ommon.  ,iiid  in  liic  vc  ai 
the  .\inei  icau  Sales  Rook  i  ouipauy.  |  152:1  .8.;  p<  r  shtire  was  ptiid 
of  i;imiii'.  .N'.Y  :  the  Kasioni  Stiles  ,  Improving  Position. 

Hook  t'omp.iny.  of  Glendale.  I.  k.  toid  ,  I'oi  the  year  encle  1  r»rreniber  31, 
the  (  arfer-(  fume  t'ornpany.  Limited.  I  1 523.  piofits  amounted  to  $.572,753. 


tbe  statements  of  the  ofllcers  were 
adopted.  Roheit  Hobson,  the  pre¬ 
sident.  said  he  had  nothing  to  add  to 
the  repoiT  that  was  pkieed  in  Ihe 
hands  of  shareholders  some  weeks 
ago.  All  memhcis  of  the  old  board 
were  re-eleeted. 

Durant  Motors  of  t  anad.i.  I  imited. 

During  .MtMch  the  eompan>  pio- 
dmed  and  wholesaled  D'unnt  and 
Star  lais  valued  al  $.550. i"H'  rhis 
is  about  double  the  figures  for  the 
( iirrespondinc  period  of  I '•23.  Daily 
produetion  at  the  l.easide  plant  is 
said  to  he  running  well  over  100  p.n 
per  day  .and  the  eompanv-  has  orders 
on  hand,  w  ith  tleposiis  paid,  lo  keep 
ih"  plant  running  at  eiipaeity  well 
into  .Aucu.'t. 

(tillclie  Safet.v  Riizor  t'oinpanv.  -- 


Mi.  .Moore  became  president  of  ilie 
n  w  eompanv  and  has  held  ih,'.  of- 
ftee  stnee. 

•  omnioii  shareholders  of  this  com- 
pan.v  were  nol  ;is  fortun.ite.  howcvei  . 
Dividends  on  the  pri  ferred  shaies 
were  paid  to  1514.  but  had  to  he  de¬ 
ferred  for  the  years  1515  and  1516. 
1n  T>bru.'tiy.  3517.  the  preferred 
div  idends  w  ere^  i  esnmed  and  extr.i 
liavments  made  irorn  time  to  time  so 
that  in  1522  the  entile  arreai.s  load 


|thr  largest  since  1520.  .\liri  pa.'- 
nirnr  III  ilividends  on  Ihe  <  oinmon 
!  and  prererred  stocks,  writing  the 
j  sum  of  $50,1100  off  p.itfnts  .leeount. 
fGlowing  $1  to. 516  for  depreeialion. 

paying  bond  interest  of  .$11,155.  .and 
I  1522  taxes  of  $36,365.  siirplii.'  etirn- 
I  ings  were  increased  from  $12"  215  to 
'  $1.52.528. 

i  .A  conlparkson  of  the  Iniome  ar- 
I  count  for  the  yeais.  lAI".  352ik  1521. 
’  1522  and  1923.’ follows:  — 


nnichinery  will  be  <i'earty  ii  is  the 
intention  lo  electrify  part.  If  nol  all. 
of  Iho  plant. 

Dominion  iJnens,  l.imited:  At  a 
meeting  in  Toronto  of  bondholders  of  j 
a  subsidiary,  Flax  Spinners,  Limited, 
approval  was  given  of  a  plan  for  sale 
of  spinning  machinery  and  equip¬ 
ment  to  American  Interests.  Tlie 
plant  will  he  removed  from  Guelph. 
On*.  T)  .M.  Sanson,  president  of  tbe 
parent  company,  announres  purchase 
of  a  weaving  plant  at  laickport,  Nfw 
York,  where  operations  will  be  e.a*'- 
ried  on 

I  ity  Itiiiry  t  ompan.v,  l,!mil4‘«L  — 

Trading  on  and  after  Monday  last 
in  common,  on  the  Toronto  Kx- 
ehange.  is  in  ihe  form  of  the  now 
share.s  of  $25  pat.  The  new  eerli- 
licatcs  are  now  available  tind  .shaic- 
Large  (  anadian  inieresi  in  I  his  coin- 1  holdei  s  tire  requested  lo  semi  cerll- 
pati.v  should  he  interested  in  learn¬ 
ing  of  rieei))!  of  iini(|U«  older  for 
l.non.np"  razors  tor  Riistia  !  First 
sale  of  any  size  lo  Russia  since 
1517.  'I'nta!  raznis  'old  tiv  com¬ 
pany  in  1523  was  7,758.781.  of  which 
1.22.1.251  were  sold  in  Europe 


LI  NCOLN 


CORRECT  TO  THE 
TENTH  OF  A  HAIR 

TINGOLN  fiune  for  ability  and  long  life 
JLj  is  built  on  precision  in  manufacture. 

In  more  than  300  operationa  in'building 
this  |car,  machining  is  not  penned  to 
vary  from  standard  measurements  more 
than  one  quarter  of  one  thousandth  of  an 
mch— one  tenth  of  the  thickness  of  a  hair. 

The  result  is  faultless  operation  of  part 
with  part,  smooth  performance  always, 
and  a  long  life  that  makes  the  Lincoln 
a  sound  motor  car  investment. 

See  Your  Local  Authorwfd  Ford  Dwlor 


LINCOLN  MOTOR  DIVISION 

Fonn  XtOTOR  COViPAJn-  OP  CANADA,  LTD..  PO&D.ONT 


TKo-lW^UMw^r  QwS* 


A’ear  ending  Dec  34 

1523 

1522 

1521 

1919 

Profits . 

$572.75:4 

$ri.iK.3H3 

$51.5.851 

?602.67'' 

$  127,238 

Pond  inieresi.  ..  . 

1 4.455 

21.135 

23.820 

28.521 

32  075 

Depieflalion . 

1  411.516 

137.215 

134.234 

130.655 

125,073 

\''ritiei;  off  patent.-. 

.-,11.000 

50  000 

50,000 

Preferred  div . 

2i5.i::i 

215.131 

215.131 

215.131 

215.131 

Ai  iear'  p’d . 

4,  I  j1,f» 

i  1:1, 3 18 
15.173 

107.566 

107,566 

Piilaree  fwd  .... 

1  25.2 1 

238,5:17 

315,107 

270,8.52 

265.857 

T.n  ve.s . 

:'‘:.365 

34.05" 

65.31 1 

22  1  17 

f'cnhi'  ra  Filings.. . 

152.528 

125.215 

238.537 

315.167 

270,8.52 

l.ii|iii<l  I’osilioii.  tires  of  $635,815.  Toitil  assets 

.  ,  1  .  •  1  .  1  . amounted  to  $.5,615,406  ;ind  lixed  .as- 

ihe  halanee  .-beet  indteatcl  <'ur-  !^^,^^  $4,621..557. 

rent  ttssets  of  $l.02,!.Sit5  anil  current  :  j^onded  indebtedness  stands  at  $260,- 
Ibihilitir'  of  $123, 3").  leaving  vvork-  (488  and  capital  aceotint  $3,687,560. 
iTic  capital  at  $6"0.5".5,  a  slight  re-  '  A  comparison  of  the  principal 
duetjou  fi'iiu  the  previou.s  .vcar'.s  fig-  items  of  the  balance  sheet  follows: 


FARMERS  MUST 
SOLVE  WESTERN 
READIUSTMENTS 


Financiers  Seem  Unanimous  on 
That  Point  —  Manitoba  In¬ 
come  Tax  to  Remain — What 
Bracken  Government  Has 
Done — Has  Reduced  Expen¬ 
ditures. 


bola,  definitel.v  severed  bis  connec¬ 
tion  with  Ihe  party  during  the  p.isl 
se.sston.  f.  A.  Tanner  has  been  the 
butt  of  sustained  and  bitter  eritirism 
in  Klldonan.  while  W.  Ivens.  of  Iho 
big  strike  f,ame.  has  slipped  .a  long 
way  from  his  former  pedesttil  of  pop- 
ulatlly.  .Mayor  Farmer  of  Winni¬ 
peg  has  for  the  most,  part  been  tin 
lnoffensiv(>  member  of  the  parly. 

Has  linproTed  Status. 

Thr  general  opinion  appears  to  be 
that  the  Rraeki'n  goveinment  ha.s 
Improved  Its  status  .and  rtiined  a 
l.argei  measure  of  good  will  a'  it  n'- 
stilt  of  the  session  iiisi  eoiieliided 
Millie  the  effcetivepiss  of  Ihe  .id- 
mluist ration  hits  heeii  iiiibi/.ed  Ms 
sircerlty  is  not  doubted  The  opin- 
ion.is  that  a  vriy  sub:  t.aiilial  mea¬ 
sure  of  progress  ha.-  hee.ii  neeoni- 
plishrd  under  it.-  ngiiiie.  and  life 
business  interests  Ii.im  shown  no 
of  SIP  h  statements  mnst  also  he  sent  ^ 'li*’Pb’’Dlon  to  line  np  with  its  rrl- 
lo  the  government  together  with  af-Ml”'’'. 

fidaviis  and  sworn  stalemeiits  as  loj  . .  .^-- 

tlie  condition  of  the  companies.  Fpl 
to  the  present  the  act  appears  tohtive 
iiiei  with  no  eritieism  from  the.  finan¬ 
cial  corporations  ' 

Rural  School  Troubles.  j 

1  he  diffieiiittes  hemg  experienced  ' 
hr  nuinit  ipalitins  ami  rural  school! 
ho.ird.s  as  .a  l  osiilt  Of  uncollected  ! 


ticiiies  to  Ihe  National  Trust,  foni- 
p,any  for  exchange.  I'nder  Ihe  re¬ 
al  laugeinenl  of  capital,  f'ily  Dairy 
will  have  22.6flu  sh.ire,.s  of  $25  pat 
outstanding  in  place  of  ,5.650  shares 
of  $I50  par.  This  should  result  in  | 
a  much  broader  market  for  the  se- 
j  <  iifity  and  neiive  trading  in  I'iiyi 
Cniindn  Steamship  Lines,  l.imited:  Dairy  is  looked  for.  The  present 
Further  study  of  the  balance  sheet  '  pi  ice  of  $188  puls  a  market  valuation 
reveals  the  ftiet  that  on  Decembei  on  the  new  shares  of  $47. 


Fisher’s  Price  Index  and 

Buying  Power  of  Dollar 


Drof.  Irving  Fisher,  of  Tale  UnlTerelljr,  In  his  weekly  inilez  number 
sorrlce  to  The  I’lnanclal  Times,  shows  the  arcrage  movement,  from  week 
to  week  (1)  of  the  wholesale  prices  of  200  rcpreseaUtlvo  commodities  and 
(2)  of  the  purchasing  iiower  of  money. 

Both  are  relative  to  the  pre-war  year  1013.  (Thus  the  peak  of  prices 
in  May,  1920,  exceeds  pre-war  prices,  on  the  averase,  by  147  per  cent.,  i.  e., 
a  dollar  was  worth  40.6  pre-war  cenU.)  Index  No.  Pnr.  Power 

. . . . 

lOiO: 


Obituary 


I. 


M  VXD  M  L. 

Foi  ovei  half  a  eenlilf.v  a  proini- 
n<  nt  figure  iii  ihe  Gatiiie.aii  Itimhei 
ilidusiry.  Mherl  E  .Maxwell,  .aged  65. 
.  ,  .  .  gener.al  manager  id  the  Gatineau 

<  -"upauv.  i.uruted,  .nh.i  .m 
Ottawa,  after  a  long  illne  a  Slarl 
ing  his  career  willi  Ihe  llriii  of  .lolm 
Gilniour  A-  •  oninanv.  when  only  15 
years  old.  Mi.  Maxwell  seived  with 
that  eoinpan.v  and  its  sueer.-sor.  Gil- 
mour  f.-.  Hiieston.  until  the  Riordon 
merger  In  1521,  when  lie  was  made 
gener.al  manager  of  the  Galiuetiu 


(I  rom  Hie  Dtiiuipeg  IturcHU  of  The 
Lin.-incinI  Times.) 


port  gem  r.illv  <;nne  In  for  much  dis- 
eiission  during  the  pa.si  session.  The 
hlighl  of  (he  rust  last  summer  whieh 
viittially  eiii  off  the  fiirnier.s'  inc- 
(oines  In  the  southern  areas.  11  was 
shown,  had  had  a  serious  effort  upon 
flu-  rural  municipalities  concerned. 

The  decision,  however,  lo  share  the 
rcv  iiiuc  derived  from  Ihe  sale  of  D- , 
qtioi  will  bring  sonic  measure  of  re-  **,  *'  .,  ,  <• 

'  During  the  past  few 


Tot.al 

(  iirreri^ 

I'urrent 

Net  \Vkg 

.\ssel.-- 

,\s.sel  s 

1  Jal). 

•  apital 

Reserves 

.•f.l  ."23.S"5 

$123,30  4 

$  600,505 

1  '»•  * 

. .  .  ,  .*..”f'7.S7  ; 

1 15.661; 

27.5.851 

635.815 

1,163.705 

’OM 

.  .  ..  ,5  253.217 

!t7i»,5S(t 

85.64  6 

8811,534 

1,3;;.5.21  1 

1.336.317 

1"7.3I.5 

529,(102 

3  ,"62. "63 

P'  15  .  .  . . 

.  . .  .5.:;6:'.8"" 

1. "83. ::27 

286.406 

796.521 

Mr.  i.s  also  "  diiecior  of  the  ,  pany  of  f'anada.  «  haifman  of  'he 

,  lioard  of  the  ('ity  Dairv  ('ompanv, 
riant,  of  Nova  S.otia.  a  v  tcc-presidetr  j  ^  director  of  the  I'r,r»o 

of  Ihe  Imi'eri.'il  Ufc  .AssuraiKc  i  oni  .ilco  R.ailw.ays  (  omp.auy,  l.imited. 


BECOME  A  REGULAR  READER 

M  ros<»  onla  Ihrrr  iJnllHr*  n  .t-esr  for  rrgulnr  Wrekly  dellrerr  »«« 
.1  r  snsillan  nddres*. 

THE  ri'X.AXriAl,  TI.aiF,''  riBl,I5III>G  tO..  I.f-VUTED, 

‘  ifontrenl. 

I'nriosrd  find .  f*”'  $ . 

for  which  send  The  Financial  Times  fee . . . moiitha  to 


.$UI>RF,SS 


•H'BSrniPTIONS!  In  Cnnada.  Rtf-OO  a  >ear(  *1.7.S  for  «i*  niunth*.  In 
firCnf  Britain,  a  ?ear»  7»  for  six  month*.  In  I  nlted  State* 
S3.nfl  a  xeari  $2.tN>  for  six  month*. 

Hake  all  fheqiie*.  Draft*  and  Honey  Order*  parable  to  the 
Company. 


AVinniiieg. — \Yith  business  inter¬ 
ests  and  investors  convinced  that  the 
goal  of  lower  taxation  Is  in  sight  the 
session  of  the  .Manitohti  Legislature 
brought  to  a  close  here  was  marked 
b.c  fairly  Iraiiquil.polilical  conditions. 
There  Is  very  little  fight  in  any  of 
the  factions  opposing  the  farmers' 
administration  and  no  hope  for  any 
of  these  as  a  government  possibility 
in  the  near  future.  The  opinion  In 
flnaneial  elrcles  appears  to  be  that 
.yianltoha’s  readjustment  problems 
must  be  worked  out  liy  tbe  agiarians. 

Despite  the  s'lstained  agitatioii  the 
provinrial  im  oim-  lax  is  lo  stay,  Hc- 
’  rioiis  doubt  as  tn  its  necessity  exists 
among  bu.-iness  nien  and  parilciilar- 
Iv  in  the  Winnipeg  hoard  of  trade 
The  budget,  however,  indirateU  a  de¬ 
ficit  of  a  quarter  of  a  million  dollars  (pe 
and  the  infomc  lax  was  he|<|  up  as  a 
corrective  of  this  condition.  The 
first  payments  are  being  <olIccfed 
this  month 

D  heal  Poo)  ls»iue. 

During  the  past  session  also  the 
.Manilobii  (  o-operative  Wheat  Pro¬ 
ducers,  Limited,  or  in  other  word.s, 
the  provincial  wheat  pool  was  born. 

It  is  now  the  big  Issue  in  the  farm¬ 
ing  communities.  The  objective  to 
have  one  million  acres  signed  up  for 
the  co-operative  marketing  scheme 
appears  now  as  likely  to  be  reached. 

Loan  and  Triisl  -Vcf. 

The  Loan  and  Trust  corporations 
.Act  which  met  with  criticism  from 
the  Conservatives  was  passed  with¬ 
out  any  prolonged  discussion.  H 
aims  to  xirotect  those  who.se  fnnds 
ate  being  administered  and  handled 
by  requiring  audited  statements  sub¬ 
mitted  to  all  shareholders  feu  days 
j.rior  to  the  annual  meeting,  '  opiesi 


lief,  ;ind  a  satisfactory  crop  this  year 
will  (irohahly  correct  most  of 
tio'thb'.  ' 

LxpendIHires  Cnf. 

The  lliackeu  administration  is  gen- j 
er.'lly  credited  with  making  a  good 
sliowing  in  the  wa.v  of  reduced  ex- 
]>f nriitiirrs.  Thus  the  public  works | 
woiks  depariment  alone  showed  it 
saving  of  over  $200,000.  The  civil 
srivi(e  li.si  had  been  well  trimmed 
iind  imposing  economies  affected  tn 
.all  dciiartmcnts.  In  Its  activity  ini 
(hi;  .  ( onneclion  the  government  i.s| 
srncr.ally  given  credit  for  having 
shown  con.siderahle  courage.  The 
;ixi  wa.s  weilde.d  vicorousl.v. 

Aniiexalion  Apath.v, 

The  proposal  that  .‘at.  .lames.  East 
Kildonan.  and  West  Klldonan  should  ' 
he  inrorporalcd  in  the  city  of  WInnI-; 
,,  _  means  of  correcting  theirs 

respective  financial  difficulties.  cvoT>- ! 
cd  no  enthusiasm  from  this  city.  Had 
the  project  had  any  ene.rget.ic  back¬ 
ing  something  in  the  way  of  seriou.s 
oppo.sitlon  could  have  been  counted 
upon  from  Winnipeg.  It  wa.s  con¬ 
tended.  however,  that  the  Govern¬ 
ment  should  effect  this  merger  whe¬ 
ther  the  city  favored  It  or  not. 
ronserxaflTe  Opposition. 

Of  the  Labor,  Liberal  and  Conser¬ 
vative  factions  only  the  latter  appear 
to  qualify  as  an  opposition.  Despite 
their  small  numbers  this  party  has 
been  generally  aggre.sslve.  Its  mem¬ 
bers  are  all  experienced  legislators, 
keen  critics  and  able  talkers  with  the 
ie.sult  that  they  appear  to  be  regard¬ 
ed  as  the  real  Opposition  in  the  | 
House.  j 

The  Liberals  have  been  apologetic | 
rather  than  constructive,  and  as  a  I 
party  appear  to  be  lacking  in  vital¬ 
ity.  The  I,abor  faction  seems  to  be 
losing  grouad  as  a  separate  entity  in 
the  House.  W  D.  Bay  ley  of  A.ssini- 


.vetus 


.Mr. 

!  .Maxwell  had  been  in  ill  health  and 
was  not  actively  engitged  in  business. 


Dl'»2: 

JaiiuBxy  (low) . 

1923: 

January  ateraae . 

L>brnar.v  average . 

March  average . 

Firs!  (|tinrier  average  . 

April  Average . 

Ma.v  average . 

.Tune  average . 

Seeond  qiiarler  average 

Jiil.T  average . . 

Aiigiisf  Average . 

Sepfeiiiber  Average  ..  . 

Third  qiiarler  average  . 

Orloher  average . 

Afovemher  average  , .  . . 
December  average  . .  . . 
l  <Mirlh  qniirfer  .. 

Average  for  jear 
1921: 

•tanuary  Average . 

1  eltriiary  average . 

.March,  week  end.  Mareh  7  .. 
March,  week  end.  .March  35 
.March,  week  end  .March  21  .. 
.Mtirch.  week  end  March  28 

Average  for  March . 

Average  for  Isf  ({iiarter  ..  .. 
.April,  week  end  April  4  .. 
.April,  week  end.  April  11  ..  .. 


1923. 
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168 
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161  4 
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163  1 

<6.2 
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05.9 

150.7 

66.4 

149.2 
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146. ;i 

68.1 
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<7-2 
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146.2 
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THE  UNDERWOOD 


PORTABLE  TYPEWRITER 

"The  hchteit  Portohle  Typewriter 
ci'Ct*  built." 


Weighs  6^2  pounds  —  about  9  pounds  with  case. 

Price  $65.00 

The  Ideal  Typewriter  for  personal  use. 
Notonly  a  “Portable  Typewriter,”  but  an  UNDERWOOD 


UNITED  TYPEWRITER  COMPANY,  LIMITED 

109  Notre  Dame  St.  West,  MONTREAL  and  in  all  Canadian  aties 


A  Fine 

Working  Model 


The  secret  of  success  in  co-operative  effort  is 
no  longer  a  secret.  The  story  of  The  Great- 
West  Life  is  the  finest  working  model  the 
times  can  offer  of  how  money  can  make 
money  by  the  old  fashioned  golden  rule  of 
“all  working  to  a  common  end"  under  the 
directing  influence  of  integrity  and  common 
sense. 

The  Great -West  Life 

Assurance  Company 

Head  Office:  Winnipeg 
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HEW  MOTOR  ACrl  ^  ^ 

PROMISES  REAL  . 

FORWARO  STEP^ 

Definite  Application  of  Provi- 1  DAYLIGHT  FOR  THE  POLICYHOLDERS. 

sions  to  Used-Car  Business  |  Shareholders  of  the  Northwestern  Life  Assurance  Company. 
Means  More  Thorough  Check  Manitoba  provincial  life  company  which  was  placed  in  liqui- 
I  —  Should  Help  Insurance ;  Jation  a  few  weeks  ago.  have  a  great  deal  to  be  thankful  for. 
Companies — Good  Results — j  Announcement  that  tbe  Sun  Life  Assurance  Company  of  Canada 
Will  Reduce  Surcharges  in  decided  to  purchase  the  assets  of  the  company  and  re-insure 
Montreal.  '  outstanding  policies,  means  that  these  latter  will  receive  the  full 

I-  f  .U  .  u  '  protection  accorded  the  regular  business  of  the  Sun  Life  and  will ' 

JdiHnr  ,  ".7  as  such  once  full  readjustment  of  the  business  is  made.  The , 

additional  prcm.un.  charges  by  the ,  approved  of  by  both  share  and  policy- 1 

insurance  companies,  in  respect  of '  ^  j  r-r  I 

I  'of  special  interest  to  policyholders  are  the  main  provision.! 
'  of  the  offer.  Briefly,  these  are:  (  I  )  after  three  year,  the  _Sun 


AUSTRALIA-NEW  ZEALAND 


FROM  MONTREAL 


S.S.  *‘TREVORIAN> 


MAY  20th 


Montreal.  outstanding  policies,  means  that  these  latter  will  receive  the  tu 

I-  f  .U  .  u  '  protection  accorded  the  regular  business  of  the  Sun  Life  and  will 

aeaitioa”:  a.  soeh  once  fnll  readin.tment  of  the  httsine.,  i.  made.  The 

iaMllion.1  premiun,  ch.,rsr.  I,y  the  ^  approved  of  by  both  share  and  policy- 

insurance  companies,  in  respect  of  Ij 

*^Of  special  interest  fo  policyholders  arc  the  main  provisions 
I  he  workings  of  the  new  motor  legis- 1  ^  ^  the  Sun 

^  brine  followed  *wb7a  7  ^7T^l”of  P^^  surrender  value  of  all  Northwestern  Life 

I  interest  '  policies.  25  per  cent,  being  deducted  during  the  first  three  years; 

1  (2)  no  profits  will  be  paid  on  Northwestern  policies  until  the  assets 

I  It  the  provKsion.s  of  the  Act  which,  '  '  .  e  ,  u  i 

,,,.,.1.-  .he.  cP  j  and  iabi  itie.s  of  the  company  balance. 

appl>  to  the  sale  of  used  cars  prove  j  ci..__l.ij _ ...;ii  u....  __ 


/or  AUCKLAND,  WELLINGTON,  LYTTLETON,  TIMARU, 
DUNEDIN 


For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Unsollcltod  Tostl- 
monlnls  3po»i« 
Foi-  THo»nBolv«» 


Kdnionion,  Fepf.  28.  192.'?. 

Th^  rommercial  Life  Assurance  Co.. 
Kdmonton.  Alta. 

Pear  Sir..<: 

1  wish  to  eipres.d  my  appreciation 
cf  the  prompt  and  efficient  manner  in 
which  you  settled  my  late  hii.shand’a 
life  insurance  pulley,  the  claim  beins 
settled  within  twenty-four  hours  of 
lodgins  the  papers. 

Voiirs  truly, 

(Sgd.)  (Name  on  request' 


DcmK  loiiowoa  wnn  a  srn.ii  fie.ii  oi  ‘  ,  .  11.11-  .u*  ...o..  • 

I  interest  '  policies.  25  per  cent,  being  deducted  during  the  first  three  years,  j 

1  ...  '  (2)  no  profits  will  be  paid  on  Northwestern  policies  until  the  assets  1 

I  It  the  provKsion.s  of  the  Act  which,  '  '  .  y  ,  1  1 

I  nnv.1.-  .S..  .v*  J  and  iabi  itie.s  of  the  company  balance. 

I  T  n  *  Shareholders  will  have  no  further  obligation  in  the  matter  of ! 

I  efficacious,  then  it  is  likely  thc.so  ,  ,  ,  1  ,  ■„  -r  J-*;—  i 

I!  surcharges  will  be  removoil.  ^  shareholders  can  organize  if  they  so  desire. 

I  .  ...  while  liquidation  proceedings  will  be  permanently  stayed. 

I  \vt  >'on  LffecliTO.  ,  believed  that  with  careful  handling  assets  will 

That  the  Quebec  .Motor  Vehicles  appreciate  in  value.  They  are  paying  $6,500  liquidation  ex- 

and  a  further  $13,000  to  provide  for  debts. 

:  dueing  to  a  minimum  automobile  ,  view  of  the  above  developments,  policies  presently  out- ! 

i  theft  losses,  is  iidmitted.  '  standing,  should  be  continued  in  force  and  not  allowed  to  lapse.  | 

I  Tbe  Aet  is  a  w'cll-thought-out  and 
j  comprehensive  one.  and  is  a  distinct 
,  boon  to  tbe  inBurance  companies 
who  have  in  past  years  .suffered 


Intercontinental  Transport  Services 

Ll.Mni;.D 

COUNTY  L.INE 


From  .Montreal,  r.Q. 


rO  LONDON 

S.?>.  Welland  County  ....  .May  1 1 

(Sirocco  Fans) 

S.S.  tirey  County . June  :i 

(Sirocco  Fans) 

TO  IIAVRK 

I.lssar  County .  Ma.r  l.^ 

S.S.  Brnnt  County . June  6 


TO  noT’I  F.RDtM 
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BB«f  huu.K  staff.  «.  f.  .uto  katfs  kedited. 

who  have  in  past  years  .suffered  The  Kxcelsior  Life  Instiranec  fora-  In  accordance  with  the  action  | 
heavily  from  tlieft  losses — more  es-  pany  announces  the  appointment  to  taken  by  .Automobile  I'nderwrlters  j 
pecially  in  Jlontreal  and  district.  their  nrockvillc  staff  of  A.  Slither- j  in  man.v  other  parts  of  the  American 
I’ci  J  .  land.  I  continent,  the  B.  .Automobile  Un- 1 

i  hlef  Points  rovered.  _  j  rierwriter.s  Association  have  reduced 

The  main  points  of  the  Act  arc  I.M'RE.LSE  IN  .M.Alii'n.  i  tariff  on  all  cla.sses  cf  insurance. 

/I)  Anv  T.r.,-onr.  .  .  I 'I  hc  rcductioii  ranges  from  10  to  30 

(1)  Any  pci  son  puich.ising  .m  auto-  North  American  l.ife  in  MaieQ  had  i  nrreent  according  to  the  class  of  in- 
raoblle  from  anyone  except  a  1  hnsincss  of  I'>l2fi340  y 

livccna  .looin..  s v,  .1  1. i „  ' ' Dusincss  OL  » - . gjirapce  and  make  of  car.  The  clas.s  i 

n7n  ^  ^  inci  casc  of  JL-7X.000  over  the  same  j  of  insurance  which  benefits  most  is  I 

(2,  rLale^  must  he  licenseH  .-.nd  i  P':o.P®«>- 


licensed  dealer  docs  so  at  his  increase 
own  risk;  month  of  1 

I  (2)  A  dealer  must  be  licensed  and  77(j  OlO. 

the  license  is  subject  to  cancel-  '  ’  ‘ 

I  lation  at  any  time:  IN 

(3)  'Lhe  licensed  dealer  must  he 

"bonded  and  his  policy  deposited ,  Frank  .i 


their  Brockvillc  staff  of  A.  Slither- j  in  many  other  parts  of  the  American 
land.  I  continent,  the  B.  ('.  .Automobile  Un-I| 

_ _  j  rierwriter.s  Association  hare  reduced  j 

INI'RE.A.'^E  IN  .M.ARi'H.  i  tariff  on  all  cla.sses  cf  insurance. 

j 'I  he  reduction  ranges  from  10  to  30 
■North  American  l.ife  in  MareQ  had  j  percent  according  to  the  class  of  in- 1 
received  business  of  $2,126,340,  an  snrance  and  make  of  car.  The  clas.s  i 


ror  rr€i$ht  tlat€S  and  Other  Information,  oQptv 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  4710 


IN  NEW  BRFNSWMk  AREA. 


TRAINS 

Moivtreal  ar\d  Toroiit^o 

Leaving  Canada’s  finest  terminal 

WINDSOR  STATION,  MONTREAL 

in  -the  heart  of  the  biisineee  and  ehopping  dietriot 

TO  00  P*™*  f**’'  Toroato,  Detroit  anil  Chicago.. 

ll/oW  Toronto  7..10  e  m..  Detroit  2..30  pm.,  Chicago  !>.o,v  iMn. 

to  ^0  P*’’"*  Duly  (ex.  Sat.),  for  Toronto  and  Hamilton 

t  »o89»  ArriTos  Toronto  (Yonge  St.)  8.08  a.m.,  Bamtiton  9.M  «  n- 

non  P'U‘  Daily,  for  Toronto 

*vV  ArriTcs  SCO  a.tn. 


'bonded  and  his  policy  deposited  ^  Frank  .1.  Hodgson  has  been  ap- : 
with  tlic  Revenue  Branch  of  the  '  pointed  manager  for  the  Sun  l.ife  ; 
Province;  Assuranre  (.■omp.'uiy  for  ihe  Province  i 

(4)  .Should  a’ licensed  dealer  sell  a  of  Brunswick,  with  headquar- | 

V  stolen  car  iii  .good  faith,  the  ori-  at  .St.  .John.  ; 


ginal  owner  must,  to  obtain  his 
car.  reimburse  the  purchaser, 
and  then  claim  upon  the  dealer. 
Should  the  owner  not  colled 


•lOINS  N  ATIONAL  LIFE. 

.S.  c.  .McT-lveniie.  who  has  hreu 
manager  at  London,  Ont.,  for  the 


This  step  has  been  taken  as  a  result 
of  tbe  excellent  experience  during 
the  past  year  both  as  regards  theft  ] 
and  collision.  i 

AETNA  INSI  RANI  E  i  HANOES.  j 

Pevcral  head  office  promotions  are  i 
announced  by  the  Aetna  Insurance : 
Qroiip.  R.  \V.  .Myers,  formcTly  Sec¬ 
retary  of  the  Aetna  Casualty  and  ■ 
Stirety  Company,  has  been  elected  ' 
Vice-President  of  the  Accident  and  , 


from  the  dealer  tlie  surety  com-  Great  West  l.ife,  has  just' acc-eplciL  Department  of  the  Aetna 


p.any  will  he  called  upon  to  pay. 


important 


He  will  also  he  Vice-Presi- 


Thesc  provisions  apply  also  to  \ational  l.ife  Assurance  :  .Aetna,  Casualty 


ears  sold  at  a  fair  or  a  market  Compani. 
or  by  public  auction; 

(6 1  No  person  may  change  the  en-  NEW'  I 
engine,  chassis,  body,  typi'.  or 
color  of  his  car  without  advising 
the  Bureau;  c  ur"  n 

(6)  Any  officer  of  the  Bureau  may. 


Companv.  :  Surety  Company  and  Vice-President  I  J  g 

_  ‘  of  the  Automobile  Insuiance  Com- .  ||  " 

NEW'  DIRECTOR  FOR  VORK-  :  PanJ  I  N _ 

SHIRF.  F.  L".  Kemmack.  .Actuary  of  (he  IJ= 

.  .  ,,  ,  .  I  Aetna  Life,  has  been  elected  Vice- 1  — 

Lieui.-(  oloncl  the  Aiscoiint  Downe,  prpsifient 

r..M  G..  TLS.O..  cf  Wykeliam  Af.bey.  b.  Slimmon  and  H.  H,  l*eiton  '  1?= 


TRAINS  '  HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


any  uiiu-«»r  ui  uiu  uiircHU  ma.t,  ,  %  .  i  *  i  *  *  ■».  ciiinnion  ana  ri.  n.  I'euon 

without  a  warrant,  arrest  any  l>as  been  elected  to  a  .scat  on  ns.sisiaiu  seeretai ie.s  of  the 

_ _ _ _ , _ _  _ _ _  the  board  of  the  A  ork.sbire  Insurance  rjf..  „  o  o _ 


person  whom  he  may  suspect  of 


Aetna  Life; 


ii,  L  ..uviii  u.  iii.iT  ,.i  '  -A  .  .  .  .1  j  ■  I...  ...1.;.  ■(.  ,.7.  Beers,  assistant 

an  Offence  against  the  ^t^t.  or  ^ 


seize,  and  dct.ain  any  car  in  con¬ 
nection  with  sueh  an  offence. 


medical  director. 


PROFIT  FROAI  EXAMPLE. 


I  A  Wide  DIfferenre.  PROFIT  FROAI  EXAMPLE.  '  <  I  *>  SW  ISS  FIRE. 

..  .Votwithstanding  the  fact  that  there 
Insurance  companies  have,  in  Ihe  ‘he  -Nevy  York  Life  are,  at  Ihisigj.p  native  and  12  foreign 

past,  been  hampered  by  having  very  '  i'rac,  making  an  especial  effort  to  j  .Switzerland,  it  is  evi- 

.  Tittle  rccour.se  ia  the  matter  of  re-  have  the  suvns  of  their  best  producers  '  there  are  loo  many  for  the 

covering  stolon  car.s  which  had  been  |  lake  ii))  life .  insurance  agency  work  i  comparatively  small  territory  as 
sold  by  (ho  thieves.  If  the  piir-  ^  their  vocation.  It  would  be  iii-  j  there  is  very  bitter  competition. 
I'hascr  could  prove  good  faith,  whj(*h  (leresfing  to  know-  to  what  extent  this  'j'he  ncw-lv'-formed  Swiss  companies 
was  a  compfi ratively  easy  thing  lo  ■  idea  is  followed  out  in  the  Doinin-  have  had  to  find  ways  and  means  for 


dol  hc  had  to  he  reimbursed  the  i ‘“d 
amount  paid  by  him  for  the  car.  be-  j 
fore  possession  eouid  he  obtained,  i  I 
Now,  under  the  Act.  tlie  ("ompany  j  ,i 


DOMINION  I.IFL  EXEITTIVE. 


acquiring  revenue,  and  this  has  onlyi 
been  done,  at  the  expense  of  the 
older  concerns,  by  per.siste.nt  rale-' 
cutting.  The  effect  can  be  imagined' 


Afrltir!i  K  (ID  a.tn. 

Knunlty  ronvrtnlent  p^rvlce  r^turnlnjir. 


EQUIPMENT  SPECIAL  FEATURE 

?tandarrt  and  f'ompartm'Ait  l^.-ilr  supper  le.gvinc  Montreal. 

Observation  Slce|ier.c  (eledrir-  in  hwfPoft  light  breakfast  arriviof 

lighted)  on  .il!  trains.  I  Toronto.  You  arc  ready  for  hnair 

Trains  stop  at  Westmount  and  Montreal  West  Stations. 


i>un,  unuei  me  icci.  me  company  |  , James  K.  Pickett  who  some  vcarsl’""^'"^  ‘  eireri  can  ne  iraaginea 

can  obtain  pnsses.sion  of  a  stolen  car  j  ^.3^  manager  ind  secretary  for  ‘s  reracmheied  that  Swiss  in- 

no  matter  what  the  circumstances.  :  f^e  Imperial  Tnfe,  and  more  recentlv  i  at  present  in  a  state  of 

the  lo.ser^  hemg  either  the  dealer  or  ^enm-al  manager  of  the  Fnion  Trust '  f"T  ^om- 

- .....  -  .  ..  panics.  Suisse  Mobilierc  and  Ht‘I- 


IL.'ilr  supper  le.aving  Montreal.  s°rveil 
in  hwfPof;  light  breakfast  arriving  at 
I  Toronto.  You  arc  ready  far  hnaines,. 


the  .siiretj  company,  or,  in  the  case  company,  has  been  appointed  a.ssisi 
of  a  piivatc  S.ale.  the  purrhaser.  ..nt  manasei-  and  .secrelai  v  nf  tin 


Liernsing  of  Dealers.  ^tmnion  Life  Assurance  Tompany  I 

Another  important  point  for  iho'  _ _ _  luatters  togetlici- a.gain.  and  the  Hel- 

insurance,  companies  is  the  licensing  ruil*  AK  THE  ftl  li  ni  ncK  vet  ia  has  signified  its  willingness 
of  dealers,  as  we  have  had.  of  late.  '  '  •  ;  |q  return  to  the  tariff  provided  the. 

'all  too  many  dealers  who  were  ex-  I'he  life  .assurance  fraternity  re-|Sui.ssc  Mobilierc  does  likewise.  An 
i  istin.g  by  the  sale  of  stolen  cars  and  members  well  the  activities  In  that  ■  intensive  rate  cutting  campaign  is 
automobile  cciuipnicnt.  Fnclrr  the  field  of  the  late  Harry  B.  Rosen,  of  j  inevitable  unless  the.  tariff  can  ho 
I  Act,  anyone  trading  in  automobiles  New-  A’ork.  largely  because  of  his  ;  strengthened  in  some  manner.  , 


ant  manager  and  .seerelarv  of' the  'Ctia  have  seceded  from  the  UMff 
_ I  _  L . . j  which  ha.s  been  thus  disorganized. 


HnaCrral  T)«k«)  OArrt: — 14t'14S  Mt.  Jamnii  Sirrol, 
^  g  A »  ..  TrL  Main  SIS.V.  or  ac  M Indaor,  Plar«  Tla*r,  WmCmnant, 

Montreal  VTrat  and  .Mile  End  StMHoB*. 

lyDIADIAN  mtflFIC 


,  TVatorinn  “  ,  Tho  Baloise  is  endeavoring  to  puli 

_ _ _  niatters  logethci-  a.gain.  and  ihe  Hel- 

I'uii*  AF  TH F  Ai  II  ni  Al'K  vetia  has  signified  its  willingness 

(Hll  OI  THE  OLD  RLOIK.  ,  ^,10. 

The  life  .assurance  fraternity  re-:Sui.ssc  Mobilierc  does  likewise.  An 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINICAN  POWER'  is  avail- 
able. 

The  Shawinigap  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


Electrical  Energy 


LAST  YEAR  WAS 
DISASTROUS  IN 
HAIL  BUSINESS 


Experience  in  Alberta  and  Sas¬ 
katchewan  Proves  ‘  Point  — 
Conference  of  Municipal  Hail 
Associations  Told  Year  2nd 
Only  to  1920 — Heavy  Losses 
— Alberta  Fixes  12  Per  Cent. 
1924  Rate. 

Some  illuminating  figure.-^  in  con¬ 
nection  with  municipal  hail  insur- 
.Tiicp  were  bvoii,crht  out  at  the  annual 
mccliug  of  tlic  H,ail  Insurance  Board 
of  Albcrt.a, . 

During  this  period,  in  round  fig¬ 
ures.  the  line  compiinies  had  receiv¬ 
ed  $6,0f>0,oqn  by  wav  of  premiums 
and  approximately  *4,000.000  had 
been  paid  out  in  claims.  <'oinp.Tved 
to  that,  the  Hail  Tnsur.anre  Board  on 
a  $7,000.0(Mi  assessment  had  paid  $6.- 
OOiY.OOn  in  losses.  If  the  risk  that 
was  carried  under  the  municipal 
plan  had  been  assumed  by  the  line 
exMnpanles.  at  the  rates  they  charged 
during  the  past  five  years,  the  farm¬ 
ers  would  have  paid  $15,0/10,000  In 
premiums.  On  account  of  the  mu¬ 
nicipal  plan  being  in  operation,  they 
have  paid  $13,000,000,  a  saving  of 
$2,000,000,  and  In  addition  to  this, 
have  a  surplus  of  more  than  half  a 
million  dollars  which  still  belongs 
to  them.  Il  was  further  pointed  out 
that  under  the  municipal  plan,  86 
cents  out  of  every  dollar  went  back 
to  tbe  farmer. 

.Manager  TovelPs  .Iddrcss. 

A  considerable  portion  of  the  ses- 
,sion  was  taken  up  by  an  address  of 
A.  H.  Tovell,  the  manager  of  the 
Alberta  board. 

fn  referring  to  the  amount  of 
business  that  had  been  written  last 
season,  in  -“pite  of  the  fact  that  the 
companies  in  competition  with  them 


lowered  their  rates  in  practically 
every  portion  of  .the  province,  a' 
gfeafer  .nefeage  was  insured  under 
Ihc  mimicipal  plan  than  ever  before, 
being  almost  two  and  a  quarter  mil- ' 
lions:  ifiore  than  5il,per  cent,  in¬ 
crease  cnmparerl  with  the  preceding  ; 
ye, -I  r.  • 

Dfsasiroiis  Hail  S*'as«ii.  | 

"\\-c  had  a  wonderful  crop  year,”  | 
he  said,  "but  in  common  with  other 
years  of  heavy  crops.,  tbe  losses  from 
bail  have  also  l>ern  heavy,  and  I 
believe  11123  will  go  down  in  history 
as  the  moat  disastrous  hail  season  ' 
for  Ihe  province.  i 

Financial  .Showing.  j 

<  ompared  to  l‘J21.  the  worst  year  | 
previous  to  1023,  the  financial  3lio'v-| 
ing  .at  the  present  time  was  remark-  i 
able.  The  peak  load  at  the  hank  ini 
1021  was  $1,5.50.000.  The  peak  load 
in  1023  was  $2,240,000.  At  the  time  [ 
of  the  annual  meeting  in  the  spring  ! 
nL1?2.“  t-hOil.  sti.ll  owed  (he  hank  $1,-j 
033,000-  They  had  reduced  the  debt  ! 
from  .11, .500.000  to  Ihai  figure,  amij 
added,  .ainid  mucli  applause,  that  ip 
daio  they  jiad  reduced  the  $2,240.000  1 
indobiodness  to  $000,000.  j 

Resume  of  OperaHoiis. 

A  resume  of  the  five  year’  opera-* 
tions,  while  not  as  encouraging  as  I 
a  year  ago,  was  still  far  from  dls-  I 
appointing.  They  had  paid  out  In 
losses  $6,260,000.  Total  asscssmeat I 
had  'be.en  $7,376,000.  ,  They  still  biid  I 
a  surplus  of  more  than  $500,000  and 
the  average  rate  had  been  7  4-6  on 
time. 

The  rate  for  next  scaiion  has  been 
fixed  for  12  per  cent. 

DireetorN  Elected. 

A.  A.  Tovell,  of  Falgary;  John 
Gair,  of  Klllam;  W.  M.  Galloway,  of 
Olds,  and  A.  Watson,  of  Strathmore, 
were  elected  to  fill  vacancies  on  the  j 
hoard  of  directors,  the  first  three  for  ! 
a  three-year  term,  and  Mr.  Watson  i 
for  one  year.  .  ' 

.Saskatchewan  Experience.  | 

E.  G.  Hingrey,  manager  of  the  i 
Saskatchewan  Municipal  Hail  Insur-  j 
ance  Association,  addressing  the  1 
meeting,  emphasized  the  necessity  of  | 
building  up  a  reserve  fund.  | 

In  referring  to  hall  insurance  in  ' 
Saskatchewan,  he  said  that  his  as«o- 1 


without  a  license  i.s  subject  u>  fine  |  habit  of  leading  tbe  world  in  respect  i  - 

.and  imprisonment.  i  to  creation  of  new  hu.siness.  It  now  i  IN  LXf'F^SS  OF  I'ARE! 

Uenne  rnn<.tsn4  f'liooL-  comcs  ahoiit  that  Philip  S.  Roscn.  his  An  intcj-esltn.c  point  has  been 

'  son.  is  following  in  his  father's  foot-  raised  hy  the  Association  of  Im- ! 

The  provision  making  it  incumbent  !  steps.  During  the  first  year  of  his  porters  and  Exporters  of  Ylimchester.  j 

upon  an  automobile  owner  to  notify  :  career  as  a  life  agent  he  had  paid  for  England,  in  eonnection  with  inter-! 

the  authorities  before  making  ;iny  new  business  of  $342,000.  esis  in.sured  by  both  fire  and  marine! 


without  a  license  i.s  subject  u>  fine 
and  imprisonment. 

Means  Constant  Check. 


RELIABLE 

Sli  (8)  Hydro-lJIcr- 
trle  Power  plunts 
and  liirgr  ulrnni 
plant  Rcsrrvr. 


<  ONTINUOCS 

Arailable  tor  asc  gl 
liourn  per  diiy  nn.l 
every  dny.  No  re¬ 
strictions. 


ICS  CNLIMITED 

nsc  SI  AppmKimately  .aoo,- 

ly  nn.l  _ 

No  re-  fi.  P.  avnilable 

fur  III)  purposes. 


change  in  tho  engine,  type,  or  color  1 
of  his  car  is  another  source  of  pro- 1 
lection  against  automobile  thefts, 
while  the  authorising  of  the  Bureau’s  \ 
officers  to  arrest  the  owner  of  a  | 
suspected  car  and  seize  the  ear. ' 


STATLMLNTS  NTLUFT  CLAIM. 


inerts  .  •  .  »•  •  ,  .  ^  .'mirnii  uni  01  iianiiiTV  w 

lureairs  !u  •i.'idCTient  has  been  , 

r  ^  '  handed  down  in  England  in  conner-  3  ^3^^ 

‘  ,  lion  with  a  fine  claim,  when  a  judge  ,  _„..i 

he  ear. 'r.n.H  .),„  n.=,.r„a  P' 'haf  the  interest  wotiB 


esis  in.sured  hy  both  fire  and  marine] 
policies,  in  each  of  which  a  clause  Is  I 
inserted  by  avhich  the  underwriters  i 
rnntract  out  of  liability  when  an- i 
other  iioliey  covering  the  risk  also; 
exists.  In  such  a  case  it  would  ap-  ] 
p<’ar  that  the  interest  would  nol  he  i 


FOR  I’OMLIU  LIGHT  AND  OTHER  PlTtrOSES. 

Generated  and  Distribnted  by  tbe 

IV^ontreal  Light,  Heat  &,  Power  Consolidated 


GAS 


SlanilfartorlDK  nn.l  Uistribntlng 
For  UEblDFNTlAI.  nad  ■ 

COMMDKCIAX.  ISFS  UIJ3I 


suspecica  car  arm  seize  me  e.t,  ruled  that  the  fact  of  the  .•is.'‘nred  I  :  "I  I’l  i 

without  being  necessary.  IS  an  added  murie  in-iermate  siatonienis  ^ undcrnriteis  on 

nroteetion  ^1  indccm ate  siatoments  ^  polieies  having  disclaimed  lia- 

protection.  ,  on  the  proposal,  even  although  he,  ,^11,^-,  to  the  existence  of  the  ' 

Real  Step  l  orward.  PoUO’.  In  the  event  of  such  a  ' 

All  in  all.  the  Act  is  a  distil 


Low  Rates  For  Service 


Dual  Service 


laqulry  Requested.  4d.lrr«.s  to 

Power  Rid..  85  Craig  .N«.  West, 
Tel.  Main  4040.  MontTCal. 


■  ...  ...  J.  .  .  .  “nd  made  by  assured  in  good  ai  icin’-  it  tc  not  m  ovno-.oH 

All  in  all.  the  Act  is  a  distinct  slop  nullified  his  ri  iim  asrainst  the  ansm.-  It  is  not  to  be  expected  | 

forward  and  should  go  far  towards  ^  ^  again,  t  tin.  ,hat  the  assured  would  suffer  as  It  is ' 

re-establishing  the  reputation  of  this  ‘  ‘  _  probable  that  the  two  companies 

Province,  which  has  suffered  con-  iirfri  i'tPii'ii  would  come  to  a  compromise,  hut  the  ] 

siderably  of  late  years,  with  the  au-  "  l  PO*nt  should  be  considered  as  this  1 

tomoblle  insurance  comptinics.  “  result  of  the  pureha.se  of  the )  excess  of  eases  on  the  part  of  the] 

Standard  of  Hartford  by  the  .Aetna  ,  assured  would  certainly  he  the  cause  1 


Dm  BI-LS  (  APITAL. 


B.  C.  WEEDING  OUT' 
INEFFICIENT  AGENTS! 


,\s  a  result  of  the  weeding  out  of, 
inefficient  tind  ineligible  agents  In  \ 
British  Folnmbia.  there  are  526  less  ; 
.agents  now  Itj  the  province  than! 


,  l.ife  and  In  accordance  with  the  pro-  of  difficulties  and  disputes. 

IJftQCQ  COD  DCimCO  V  '  made  when  ihe  purc.ha.se  — - - 

nur CO  rUll  HCmCU  l  :  l^e  capital  stock  ha.sheen  Q  IlirrniyA  rtllT 

_  _  increased  from  $500,00o  to  $1  ,(iOlt.noi»  I  Ij  l_  ylfPp|||M|.g  ||||  I 

nc  CTHI  CM  OAD  CUII  “  corresponding  incrc.a.se  in  j  ■"ttUlllU  UU  I 

Ml  O  I  ULCIl  UHll  Cf  IL  Shareholders  will  have  »  lUPFripiryT  M  AryTC 

i  right  to  subscribe  to  the  new  stock  ,  initrr||*|r  W  I  AlvrNI^ 

■  ;  at  $1(10  per  share  in  proportion  to  ,  ■  IUIE.I1 1  flUklMlW 

There,  .ire  hopes  that  tlie  question  ;  their  holdings.  I  -  —  . 

of  stolen  American  automobiles  in!  — —  '  .As  a  result  of  (be  weeding  out  of 

Fanada  will  soon  be  .settled  as  a  re-;  HOMAN’S  RECORD  INSURANCE.  ;  inefficient  and  ineligible  agents  In 
stilt  of  a  conference  between  a  depii-!  British  ("oinmbia.  there  are  526  less 

tation  of  Canadian  manufacturers  |  ^  womau  departmental  store  pro- 1  jjj  province  than 

and  dsalcrs  and  the  Hon.  Jacques  |  Pt  ietor  in  Cliicago,  who  is  a  firm  |  there  were  at  the  beignnlng  of  1923, 
Bureau.  The  insurance  companies  I  believer  in  insurance,  has  just  in-  and  it  is  announced  that  twenty-elght 
were  represented  by  E.  i.afleur.  of  j  creased  her  personal  policies  to  $3,-  less  licenses  would  be  issued  this 
Montreal,  who  told  of  the  steps  which  I  OOO.OOfi.  she  has  made  her  business  year  than  last. 

the  companies  had  taken  to  combat  beneficiary  for  a  large  amount,  while  J.  p.  Dougherty,  Superintendent  of 
the  evil,  while  U.S.  Consul  ,1.  G.  Fos-  a  portion  has  also  been  set  aside  as  Insurance,  has  given  warning  that 
ter  urged  the  claims  of  the  .American  a  trust  fund  to  meet  inheritance  hc  intends  to  strictly  enforce  the  Act 
public.  taxes  and  other  obligations,  the  bal-  and  that  prosecutions  would  be  Instl- 

Mr.  Bureau  expressed  a  willing-  ance  going  to  her  children  and  rela-  tiited  against  agents  who  are  operat- 
ness  to  co-operate  in  every  way.  and  tives.  This  lady,  Mrs.  N.  M.  New-  without  a  license. 

a  committee  was  appointed  to  formii-  bury,  has  the  distinction  of  being  ,  ,  ^  ~ — - 

late  a  plan  with  details  of  operation  the  most  heavily  insured  woman  in  HEINZ  INTERESTS  PLAN  TO 
which,  if  satisfactory  fo  him,  will  the  world  OPEN  BRANCH  AT  VANCOITER 

speedily  be  put  into  operation.  _  (From  Our  YsnconTcr  Correspon- 

The  committee  includes  represcii-  X4V4)  APPOINTMENTS  (lent) 

tatives  of  all  parties  interested  and  *  Gri,'  4/1.  ivr-tt'r  Vancouver  will  have  a  branch 

consists  df:  T.  R.  Price,  .YlcLauglilin  “  office  and  warehou.se  for  the  Heinz 

Motor  Far  Go.;  A.  .M.  Jacques,  repre-  Two  new  appointments  have  been  Manufacturing  Company,  it  was  an- 
sentlng  the  .Montreal  automobile  made  to  the  field  force  and  staff  of  nounced  by  George  Watson,  of  To- 
dealers;  W.  H.  Young,  representing  ‘he  Ontario  branch  office  of  the  ronto.  an  official  of  the  company  in 
the  Insurance  companies;  and  E.  F.  Great  West  Life  Assurance  Company,  Canada,  who  has  been  in  Vancouver 
Blair,  executive  assistant  of  the  Can-j  of  Winnipeg.  NIan.  T.  M.  Taylor  has  making  arrangements  for  the  exten- 
adlan  Customs  Department.  |  been  made  branch  manager,  and  YV.  gjon  of  the  company. 

- _  F-  Mullen  assistant  manager.  Mr.  a  warehouse  has  been  leased  at 

.  1.  ,  .  .  .  'raylor  has  been  with  the  company  1 1 -o  Homer  street,  and  will  be  oner- 

j  for  many  years,  having  served  it  in  ^ted  bv  the  company  beginning  next 

<»Yerm„  5.(100,000  .11  les  of  ci op.  Ottawa,  .Michigan,  and  Illinois.  Mr.  month,  as  a  distributing  centre  for 


Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Pi^  Iron,  Basic,  Malleable.  6t 
Foundry  Steel  &  Iron  Bars,  Open  Hearth  Steel 
Sheets,  Railroad  Track  Material,  Wrought  Pipe. 
Forgings,  Screws,  Nails.  Bolts,  Nuts,  Rivets. 
Burrs,  Wire  of  Ail  Kinds,  Blooms,  Billets,  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shoes, 
White  Lead.  Putty. 

The  Steel  Company  of  Canada,  Limited 


HAMILTON 


adian  Cu.stoms  Department. 


OPEN  BRANCH  AT  VANCOITER 
(From  Our  Vsneonver  Correspon- 
(lent) 

Vancouver  will  have  a  branch 
office  and  w’arehou.se  for  the  Heinz , 


^  ^U}lien^ravelImg.S^\ 

DOMINidN 


travellers; 

CHEQUES  M 

V«U»SIOIATU8EIO£NTtnESYOU. 

THEY  raOTECT  YOU  AGAINT  LOSS 


MONTREAL 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office ;  WINNIPEG,  Canada 
Total  Assets:  $2,928,337.62 


Permanent  Agencies 

Limited 


nex-t  a  field  for  export,  in  the  opinion  of||  i-imiioa 

e  for  tbe  company’s  representatives  here,  j  I  g  St.  John  Street,  Montreal 


^’•'5*’;-  Mullen,  who  ha.s  latterly  been  On-  ,he  company’s  products  through  and  it  is  expected  that'vancouver 
J,  'a >’'0  cashier,  has  spent  aH  his  husi- ,  B,.itish  ('oliimbia.  will  be  the  point  from  which  it  will 


inately  5^^  per  cent,  of  the  lisk 


ness  life  with  the  company. 


C  tneral  Agents,  MotUreal 


(’entral  location  of  this  port  opens  I  serve  a  large  field. 


V 
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IDEA  OF  CUT  IN! 
NEWSPRINT  GETS 
LITTLE  SUPPORT 


Three  Rivers  Plant  Makes 

$1,000,000  Net  Int.  Paper  Co.  Abitibi  Power  &  Pap 

Co.,  Limited 


The  Laurentide  Company 

Limited 

GRAN  O’ MERE,  QUE. 


President  Dodge  Makes  First  Announcement  of  Earnings  of  Cana¬ 
dian  Subsidiary — Declares  Only  Newsprint  Expansion  Will 
Be  in  Canada— “International's”  Remarkable  “Come-back.” 


Edward  Beck,  Manager  Cana¬ 
dian  P.  &  P.  Association, 
Says  Suggestion  is  Scouted — 
Industry  in  Sound  Position — 
Less  From  Ewope  to  States — 
N.  Y.  Thinks  $75  Will  Hold. 


i  Canadiau  inrcstors  in  newsprint 
sci'uritios  will  l>e  interested  in  lire 
financial  statement  of  the  Interna- 
.  ticnal  I'aper  Co.  for  Ift-S  as  thlv- 
!  company  is  tlie  largest  producer  of 
i  newsprint  on  the.  continent,  its  dailv 
1  prodnetion.  until  It  eloseel  some  of 
i  its  Watertown  mills,  rnnnins  be- 
'  tween  Ijion  an<T  l,20rt  tons  daily, 

;  compared  with  a  daily  prcdiulion  of 
Toi)  tons  for  Spanish  Ttiver  and  "lOn 
;  ton.s  for  ,\b!tllit. 
j  Earned  $ll.o9  on  (  einiutm. 

!  The  International  Paper  Co.  pro- 
,  portionatcly  had  to  (ace  a  heavier 
i  los.s  than  any  of  the  Canadian  mills, 

I  so  far  as  've  aie  aware,  thiou.'h  the 
I  slump  in  pulp«oofl  prices  in  1121-22 
I  1  lie  year  1122.  bowevt  r.  showed  a 
return  of  the  lompany  to  a  pr^  fitahle 
operating;  hasi.s  after  I  wo  year.s  of 
i  heavy  io.sses.  The  net  earninrs  on 
,  common  stock  amounted  to  $11. .oh  as 
I  compared  with  los.ses  of  .almost  $1?) 

!  a  share  in  U*22  and  1021.  and  It  is 
;  believed  that  the  outlook  for  in21  Is 
even  hriebter  than  last  year. 

>ef  of  )t:3,s0t>,n0(). 

■Net  Income  alter  interest,  depreci¬ 
ation.  etc .  amounted  to 
eonipared  with  a  net  los.s  of  $7..572,- 
3!m  in  li22.  .Vfter  mceiinff  prefer¬ 
red  dividends  of  $l..’t"0.iiri(i  there 
w.ai)  a  fuirplus  of  $2.3o;i,.-, pi,  rom- 
p.ared  "tth  a  deficit  ot  $'t."72.:fto  the 
previous  year.  Profit  aiid  loss  ;  iir- 
plus  "hh  h  cxcscdcd  :r';2.oi'o,>  oo  .at 
th'-  end  of  1120,  hut  ha  1  he"n  fr- 
aured  to  Tl!,^02.7i)0  I'j  'lie  end  of 
1‘''22.  was  increa«'eri  to  t!7!l2..’''0 
by  the  end  of  l12o. 

rrodneflon  of  ,’i37,ii(>'i  Tons. 

The  romp.any's  pfrid  u  tlou  hrol-.e 
ail  rceord.'i  dttiiu.'.  the  .ear.  with  a 
tot.'il  of  .■i‘57.i27  tons,  ot  which  newe 
pfiiil  formed  ■  !  ...if’.-’ls  ton. 

t  anadi.in.-  v'ili  he  inter.  . .fe<|  in  tlv' 
statement  of  the  pre.ident,  p  i 
Dc'lfre,  nhei  'tited  that  the  net  pro- 
fits  from  the  Lhrre,  n.vf  rs  in  ws- 1 
print  mill  and  Phrmi.in  I;  land  llv.l.o-  . 
Illeetrii  I )e\ eloimient  .liotiM  .-nr- 
fieient  to  meet  the  jireferred  dhi-l 
df  iid  re.iuii.  m.  Ills  of  Jl  pc.' I 

annum. 

The  V,  all  Plrcet  .Journal  in  .leaHm:  I 
with  thi.a  point  ...tafes  il..it  the  s.tle  j 
of  suritlus  power  from  Sherman  Is- | 
land  nets  the  l•ornp.■^n'■  t,'''‘"'.'ioo  aunu- 
all>.  This  means  that  tli<>  net  pro¬ 
fits  of  the  'Jhree  nivei'i’  will  wtml.l 
amount  to  about  $1,000, ]irr  an- 1 
nitni.  or  more  than  fiifficient  to  meet 
the  interest  payments  on  the  r.rni- 


pany's  dehl  of  $15,957,000.  w'hieh  . 
amciints  to  ahnui  $160,000  a  year.  It' 
i.s  declared  further  that  "profits  from 
this  one  unit  were  equivalent  to 
about  .1  share  on  International 
Paper  Company's  common  .stock.  ” 

.\iiy  Extension  in  Canada. 
President  Dodge  declares  in  his 
report  that  any  extension  in  the 
newsprint  ficM  will  he  In  i  anada 
and  that  the  C.anaiiinn  mill,  which 
now  proiiuco.s  iihoui  32"  tons  of 
newsprint  dally,  can.  with  compara¬ 
tively  .small  cmtlav.  he  extended  toi 
ttirn  out  TiOr  tons  dailv. 

The  balance  sheet  of  the  ro'npany 
shows  a  reduction  of  nearly  $1."00.- 
000  in  note,.:  p.iv.ihlr  at  the  end  of 
the  year,  .ano  sin.e  that  time  receipts 
of  .$2..'."o.o>i.i  in  rash  on  the  pay¬ 
ment  for  111.'  I.’nmtord  plant  sold  to 
Continental  Paper  .t  Mag  Mills  (  or- 
I'oiation  ha,',  tedneed  the  fun. led, 
dept  to  Ifiwpi'ii  $s.oeo.ot 0  an.l  .$9.-' 

(l|)('l.0l'MI. 

Loss  oi  $9.iKM),non  on  Mood.  j 
It  will  hr  noted  that  the  Inventory! 
aceounl  at  $21,000,000  may  seem 
high  t.>  (  anadian  mills,  hnt  it  i.s  in; 
rcalitv  ai'.innd  nornial  for  this  com- 1 
pany.  There  was  a  lo.ss  of  about  1 
$9.000, On.,  in  the  two  pieeedinc  years  ■ 
on  till;;  aerount  .ilonc.  Net  work-' 
In.:  c.ipttal  i;  over  $16.000. noo.  or 
higher  than  anv  vr.ar  since  1920,: 
when  it  .'(mci'wier]  t.i  $2*>.i'00,(iii0, 
Pelci''  1:  given  .1  compai'ison  of  tlie 
V  orkw-  i  npi'.il  ar'onnir  fei|  the 
p,!:f  itiiee  yrai'r-. 

<  uirrnt 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp» 
Wood  Boards  and  Newsprint  Paper 


NEWSPRINT 


I  A  good  deal  of  interest  has  Vieen 
aroused  by  a  rtimor  from  Toronto 
E,  that  newsprint  would  he  rcdticed  to 
“  I  $7(1  a  ton  in  place  of  the  price  of 
^  $75  that  prevailed  last  year  and  is 
in  effect  under  contract  for  the  first 
'  I  .six  month.s  of  the  present  year.  The 
I  auh.iert  wa.-  treated  from  various 
I  standpoints  in  last  week's  issue,  in- 
dicatin.g  that  even  if  there  were  a 
sm.all  reduction,  the  profits  on  new.';- 
I'rint,  insofar  as  Canadian  mills  w  ei  e 
'  concerned,  would  still  he  .‘•nhstan- 
i  tial,  and  that  a  cut  in  the  price  of 
newsprint  would  probably  be  follow-- 
!  fd  by  a  reduction  in  w,i.ges  that 
I  would  offset  this  to  a  great  extent. 

I  >0  Break  Imminent. 

Reports  from  New  York  scout  the 
,  I  idea  of  a  reduction.  The  situation 
I  took  on  nc'iv  interc.sf  when  Edward 
i  Reek,  manager  of  the  Canadian  Puli) 
Paper  .■\ssoclatlon.  on  rcttirnlu-' 
from  a  trip  to  .New  York,  declared  i 
that  there  wa.s  nothing  in  the  new.s- ' 
print  .situation  cither  in  <  anada  or 
“  the  I'nited  f^tate.s  to  support  the 
’  l)e.ssimistic  statements  ons.iiritiifg  in 
certain  q'iartrr.s  and  widely  ciren-  . 

I I  lated  thrpn,gh  the  press,  to  the  efiect  | 
1 1  that  a  break  in  the  new. print' 
l[|  market  was  imminent 

Ij;  PerieeiJit  Ilealfliy  I  oiKiitien. 

In  Mr  Peck  w-rin  cn  to  declare  that 
jj  the  industry  was  in  "a  perfectly 
II  h.  .-ilthy  ronditiou. "  and  wiiiie  Cann- 
||  dian  production  foi  the  first  quaiiir 
I  01  the  >e.ar  showed  an  jnerease.  as  : 
I  con.pai'fii  witli  the  correspon'line 
j  period  .of  la.'.t  vear.  .'hipment.  hid 
I  k'.j)t  pact  with  incrca.scd  pro  Me  i  ion, 
aii'l  til' re  had  hfcn  a  falling  oil  in 
1  ,  I'nited  ■'States  imports  of  m  w  .'orint 
j  I  irom  Europc-in  .sourci  ■  | 

I  s.'  More  Alter  I’apcrx  91cisf. 

Dealing  wi'h  the  i  onsoi idation  of  i 
daily  n  w  r-papi’rs  .Mirh  as  had  taken  | 
piae'-  in  New  York.  Mr  Peck  declar- ' 
ed  th.g’  *hi  situation  was  in  reality, 
favor.ihlo  tfi  the  consumption  of  I 
!  nc'  .spnnt.  as  experience  had  shown 
'  that  the  eon.‘';olidated  newspapers! 
“  aiTuatl.'.'  ron.-  umei]  moi  e  paper  than  ' 
when  they  were  operated  as  lepar-' 
ate  unit's  j 

Imjforts  of  liurnpem  new  ..print  in: 
th>  I  niteil  States  declined  12.h<i0tons 
in  .J.inuaiv  and  Fehrii.iiy  of  this  .'  car  ! 
as  comparc'l  with  inst,  year 

Melepinc  Slabilii!(>d  Market. 

'  The  sugpe;-tion  of  a  probable  break  j 
in  ricw-.^iprint,  .Mr.  Peek  declared.  was| 
I'idiculfd  by  memhei*;  of  the  Ainerl- 
«aii  Pulp  A-  raper  Association,  who! 
'Piet  in  New.  York  last  week,  a..,  ,  n- j 
lirtly  groundless  There  hail  been 
no  decrease  in  ihc  cost  of  produc¬ 
tion,  and  the  cost  of  w  oods'  opera- j 
tions  during  ilic  past  winter  had ! 
been  higher  than  at  anv  time  since' 
1920.  The  publisher.s  were  realizing 
that,  the  stabilized  new-.sprint  markrt  ' 
of  the  jiast  two  years  had  rontrilmted  : 
very  largely  to  their  own  satlsfac-I 
lory  business,  and  they  did  not  de- j 
Ire  to  see  the  situation  disturbed  , 
-Mr.  Reek  was  of  the,  opinion  that! 
liere  wa.s  no  likelihood  of  Canadian 
manufaeturers  being  compelled  to 
leduce  their  prices  either  in  the  near  | 
or  remote  future  and  that  niischiev.| 
cus  nimoi's  going  abroad  had  evi¬ 
dently  been  ptit  out  for  a  ptirpo.-i 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 


ST.  REGIS  PAPER 

COMPANY  OF  CANADA 

LIMITED 


The  Safe  Anchorage  for  Publishers 


MILLS  AT 

SAULT  STE-MARIE,  ESPANOLA 
AND  STURGEON  FALLS.  ONT, 


H^att  Offir#  C.on0*fwn  Orttfvir 

MONTREAL  TRUST  BLDC 

MONTREAL 


'■0  l  AM  STRLLT 

NLW  YORK 


Head  Office:  SALLT  STE-MARIE,  CANADA 


P.  Lyall  &  Sons  (Construction 
Company,  Limited 


l.l'IlTl.U 

Largest  Manufacturers  of  Paperboards 
in  Canada 


MANTF.xrTrnixu  -ALL  GnADif's  (M'  Till;  r’oMovvTxc. 
L'HirBOAKI)  NLM.SPOABB  V.Vl  I.INLU  BOA JfM 

bl'BAWBOARD  BOOlli’ILl'  POAJiO  t  O.M AiNLK  BOAILD 
nUllE  TAIEM  tOAlLD  BOARD  A>D  Sl’LUALTIES 

■HILLS  A'f 

Frankford,  Ont.  Canipbealord,  Ont.  Montreal,  Que. 
Pulp  Mill  at  FrcUJkford,  Ont. 

Head  Offices:  Ao.  2  Seigneurs  Street,  Montreal 


GetnriJl  Contractors 
ILDLNGS,  (ANALS,  DOCKS, 
POWEK  DLVLLOl’MLNT 


Hend  onicc:  MONTKEAI 

Drauch  Offices: 
rilOROLD 


iioiu;nTSo.\ 


CTIAS.  It.  XVHITTir.X 
stcreiary-.'rci.jrc.- 


.  G.  Kirnnv  u.\viij 
rrvbidcat  Geo 


OTIAWA 


\  UJTOKIA 


northern  Electric  Company 

LIMITED  ^ 


Becker  Claims  Over  Half 
Stake  in  Saguena' 


LlMITv-D 


Manufacturing:  TELEPHONES,  -WIRES  AND  CABLES 

-  FIRE  ALARM  EQUIPMENT 

RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS 

ALL  LINES  OF  ELECTRICAL 
SUPPLIES 


Entitled  to  $3,500,000  of  $6,000,000  Common  and  $1,875,000 
of  $3,500,000  Preferred  —  Canadian  Banks  Seized  New 
Money — “Personal  Animosity.” 


Distributing 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 


Ldituri*!  Xi’U''  --  Th'"  virtvi.. 
t'-tween  Pir  I'ridoil'U 
IVchr-r  and  Sfnul''i  ilniqui.  ov  <>i- 
tlir  and  < 'hji '■■ut inii 

1‘iilp  Compani-.-'  tllll  eontiniipf. 
In  ail  aiidi-o.-.s  dolivercd  li'-forr  the 
ly’idK»l»'  rulp  A:  I'aprr  {jyndic.'it'' 
< ''lilt j  ar  tor. V  in  t.ondon — that,  i? 

till*  group  of  pnblirbf-ra  and  mill 
owiirrs  who  wtro  iiiidor  contr.iet 
to  lakr  the  pulp  output  of  the 
Chicoutimi  mill." — rrnkricK 
wa.«!  more  outspokon  than  rvn 
b-forc  rtolovv  nppoarir  a  poi - 
tion  ot  hia  uddrt.-c.  : 


rharco.  which  'were  aliolted  to 
Beckf  r  &  Co  In  eon.'iiderntiun  ,of 
obtaining  the  Ludgate  contraet.s  and 
the  finance  necessary  to  operate 
them  for  the  i  hicoiitlmi  t.ompany 
fliut  were  never  actually  transferred 
on  account  of  legal  quibbles  by 
.Senator  Peiquel.  these  shares  all  re- 
pre.^ent  real  money  invested  by  my 
as.sociatc.s  and  myself  in  the  t  hicoti- 
timi  enterprise,  liu  rr.i.son  why  we 
have  .never  been  able  to  obtain  that 
effective  control  winch  the  magni¬ 
tude  of  our  shareholdiiu  ,=;bould  .give 
Us  over  the  .iffah.s  of  the  (  hieoutimi 
ccnipany  i.-^  that  the  Banque 
ri’Uochelaga  .serut'i  d  in  1919  the  be¬ 
fore  iiientiomd  voting  tiiist  v'hieh 
gave  them  ih<  right  to  appoint  a 
majority  of  the  Board  of  Directors 
Thi.s  voting  ti'ii'-t  I'ontinues  for  ten 
year.'.  'I'l.e  rc.il  goveriior.s  therefore 
of  the  ("hic'oiii uni  '  ompany  have 
been  .since  ini''.  and  still  are,  the 
Banriue  d'Hoclii  iaga 

ftiijilis  Seized  New  Mone.v, 


Plant  and  General  Offices. 

121  Shearer  Street 

Branch  Houses: 

Montreal  Quebec  Toronto  Windsor  Regma  Edmonton 

H'alifex  Ottawa  Hamilton  London  Witmip-g  Calgary  V'ancouver 


MONTREAL 


.MILLS  .\T 

SHAVIMGAS  FALLS,  QUE. 


Pome  time  ago  you  will  have  re¬ 
ceived  a  printed  eireular  letter  from 
Senator  Beique,  the  pre.^ldent  of  the 
,  ('htcoumi  I’ulp  t  'oinpaiiy'.  which  let- 
deal- i  ter  contained  a  number  of  false 
t  the  statements  regarding  myseii,  and 
d  for,  was  written  appaiently  with  the 
riatc-  objeet  of  assisting  his  efforts  to 
rover  up  his  violiitioii  of  eruitractual 
arrangements  made  by  me  with  the 
iir.iri  ciiieoutimi  •’■oiniiany  and  Pa.auenay 
1  will  ;,Tid  Power  c'ompanv  tor  tlie 

/  protrrtlou  of  the  Ltidcale  Pulp  and 

null.-  I’ajirr  Sv-nd1raie  <  <  ntrai  tors,  by 
a  ton  masnityinu  hi'-  allegni  <  osts  of  man- 
i  ufai  tui'f.  and  addtna  to  them  ehantos 
V.  huh  lie  had  no  right  to  include, 

I  i.v  Penatet  Bebinc  ha.-  libelled  me  in 
nt  on  )  leHf  )',  and  as  soon  as  I  can  gel  at 
'  Yhe  proceeclings  here  1  .shall 

d  to-  do  so:  but  meanwhile  it  is  important 
I  tliat  .'ell  .-hoiild  receive  a  statement 
o',  il,‘  r'.al  tact-  affecting  the  posi¬ 
tion  between  Becker  A;  <  0.  I.imited, 

!  and  the  Cbicontimi  <  ompan,' .  .  j 

,  I  and  niy  eoiripany  have  tieen  ■, 
'  sgciii'-  for  the  I  iiieoiitimi  t'ompiny 
for  luaiiy  year.-,  an't  the  position  in  i 
191')  '■•a-  that  ouf  commission  wa-  > 
i  very  much  in  arreai'.  and  the  cbieou- 1 
,  tlm!  companv  was  on  the  verge  oil 
I  failni'c  and  ^^l'.  Dubuc  bad  deeply  j 
'  involved  himself  personally. 

,  I  iurir.ed  Saguenay  Securities  y  om- 1 
'  panv .  Limited,  for  the  purpose  ot  re-  | 
Sieving  -Ml'.  Dul'uc  and  <"hicoutiiui 
,  po.sltion.  j 

j  .M.  vrrtailles,  a.  financial  friend  of 
I  .Mr.  Dubuc,  brought  in  Bauque 
'  d'Hocheiaga,  and  w-ph  it  Senator 
Bolqur 

'  They  agreed  to  find  $S.50(>,000  in 
bonds  in  eomsideration  of  a  voting 
!  tru^t  giving  them  absolute  right  to 
I  appoint  five  directors  out  of  nine. 

To  Verge  oi  Ruin. 

!  fccnator  Beique  took  entire  charge  1 
from  thi.s  moment  and,  during  ihej 
two  best  years  Ibe  pulp  trade  has  j 
ever  seen,  succeeded  in  again  bring- j 
ing  the  Chicoutimi  t'ompany  to  the  j 
'ciac  of  ruin 

At  the  present  imie  I  anci  my  1 
friends  are  entitled  tri  nearly  $;j.500,- i 
f'f'O  ouf  of  a  total  Im  ixe  of  $6,000  Oqfi  | 
common  shs.'es  and  over  I,)i75.''i)"  f 
ou'  of  a  fetal  tstue  ot  ob'.'.Ofe)  pie- 
frience  share:'  of  the  Sag'.’enay  Pulp 
and  Power  f  ompany,  which  now- 
holds  the  whole  of  tlie  .shares  of  the 
Chicoutimi  Pulp  Company  and  its 
subsidiary  companies.  "With  the  ex¬ 
ception  of  a  block  of  $1.2.3n,O00 


Dominion  Textile  Company 

-  ■  '  -  LLMlii..*/ - - 


WAOIAN  INUUb  I  RIAL  ALtiUHUL  tUMPANl  umited 

HEAD  OrriCC  A  MONTREAL 

MANUFACTURERS/cr\ WORLD'S  FAIIOUS 

MARce  tear 

Y  1-Jk\  BRAND//^**^ 


Manufacturers  of 


COTTON  FABRICS 


ALCOHOL 


LxVyyV  KteXoXc 

df.  Ca'V\>OYv\c 


TORONTO 


MONTREAL 


WINNIPEG 


MONTBCAL’ToweNTO’V/iNMiPCG- Vancouver 


Woods  Manufacturing 
Company,  Limited 


'Repre.'eiUe tivep  of  f-.TiiBUien  papi  r 
intfre.-ts  iij  thi.-  city  Uii-rl.-iini  ukiy 
knowlfdgr  of  .a  iiT've  towarU  pri-- 
iiiltirig.  While  It  is  true  that  Cstia- 
ilinti  pi''tl'tcer.s  tiave  a  higrhei  margin 
C'f  profit  tlian  tbeji  .Xmerioan  cempe. 
titor.-.  their  costs  hav  e  moimteq  s.-ime- 
w  hat  this  year.  This  is  due  in  great 
part  to  b's.ses  of  wood  by  fire,  nc- 
ce.ssitating  cutting-  at  greater  dl.-- 
tanoe.«  from  the  mills,  with  higher 
transportation  costs. 

"Thousli  Canadian  mills  have  in¬ 
creased  their  product  Ion  rapidly,  de- 
maneJ  both  there  and  In  the  I'nited 
States  has  kept  pace  There  is  no 
sign  of  that  demand  falling  off.  Con- 
sequehlly  price. cutting  jn  account  of 
overproduction  is  not  expected.  , 


The  Wabasso  Cotton 

Company,  Limited 


Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  goods,  Flags 
Workingmen’s  Clothing,  etc. 
OTTAWA 


THREE  RIVERS,  P.Q 


Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS.  LTD. 
WELLAND 


Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


Spoil isli  River  anti  .\hitibi  Repiirte<l 
fu  Be  intending  to  .Lsk  For 
iJownifrard  Revision. 

A  de.'spatch  from  .New  York  savs; 
Paper  manufacturers  employing 
union  labor  have  received  req’i'  sts 
for  a  renewal  cf  the  pre.seni  wag'- 
scale,  effective  ^^ay  Irt,  wlieii  rur- 
renl  agree.ments  terminate.  In.!'-'''- 
tions  are  that  Abitibi  Pnwp.-  v  paper 
and  Spanish  River  Pulp  A-  P.tprt'. 
two  of  the  largest  Canadian  news¬ 
print  producer?,  together  with  sev¬ 
eral  American  mills,  vviil  bold  out; 
for  a  downward  revision.  i 

La.st  May,  wages  of  all  imioii  paper  j 
worker.s  were  increased  .3  cents  an  | 
hour  afltr  several  conferetire.s  be- 
tvveen  manufaeturer.s  .and  union  offi¬ 
cials  Thi.s  scale  wa.s  the  result  of  a 
compromise.  .\i  that  time,  Interna¬ 
tional  Paper  Co.,  although  employing 
no  union  men.  made  an  5  per  cent 
general  wage  inerease. 

As  only  skilled  workers  of  the 


The  Standard  Anthracite 


Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam*raising  purposes. 


For  Manufacturing  and  Bunkering 
a  Specialty 


Ltnion  Pag  A-  Paper  Corp.  will  bi' 
affected,  it  i.v  expecled  (hat  their 
present  v.igi  scale  will  be  main¬ 
tained. 

I'nion  offiejals  will  ronfer  with 
the  mill  owners  'luring  the  next  two 
weeks.  Among  the  Amerleaii  mills 
expected  to  light  the  union  i-eqtie.sts 
are  several  cf  the  large.-t  new,"- 
prlnt  producer.s. 


George  Hall  Coal 


&.  Shipping  Corporation 

211  McGill  Street,  Montreal. 


213  STi  JAMES  STREET 


Main  833 
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Mines  and  Mining  Securities 


PERCY  LUSCOMBE  &  CO.  LIMITED 


The  House  That  Service  Built  KIRKLAND  LAKE|Budget:Blowat  Mining  Industry  |  MINING  STOCKS 


OUK  organization  as  it  i,s  to-day.  coniposcri 
of  offices  in  leading  cities,  all  intimately 
connected  with  the  mines  of  Northern 
Ontario  through  an  elaborate  private  wire  sys¬ 
tem.  has  only  been  made  possible  by  striving 
to  render  the  service  that  each  individual  in¬ 
vestor  needs. 

Our  firm  has  been  built  up  on  discriminating 
service,  and  with  its  steady  growth  our  facilities 
have  been  expanded  so  that  to-day,  more  than 
ever,  does  Moysey  Service  appeal  to  its  investors 
who  seek  particular  trading  facilities. 

Have  u'c  had  the  opportunity  of  serving  you  yetf 

ARTHUR  E.  MOYSEY  &  CO. 


on  MTDni  Q  0  I  n  crowing  Mining  Industry  Must  Be  Followed  by  Flourishing  M^l- 
Vwlv  I  IlVL  wULU  lurgical  and  Manufacturing  Industries — Distrust  of  Stability 

Tfl  TUDFF  ppm  IPQ  “  _ 

lU  I  nilkCi  UllUwl  0  (.Snccial  (.'(•rrrspondoiicr  of  The  Finiiiii-ial  Times.) 


n.T.i  M.. 
Toronto 


MIMXi  HKORKRS 
SINt  K  litOl 


Lorrain 

Trout  Lake 

Northern  Ontario’s 

Newest  Silver  Bonanza 
Particulars-  of  this  Com 
pany's  latest  develop¬ 
ments.  and  an  outline  of 
its  market  possibilities, 
are  given  in  a  special 
Ffulletin  which  we  have 
just  prepared  and  which 
is  now  ready  for  mailing. 
Fvi  v.v  holdi'i-  or  pro- port  iio 
piiroh:K-;rr  <)f  iiiiniiiu  sliarr.s 
will  Hud  this  niil'rtin  of 
intorpsi. 

If  your  nsinr  1.-;  tint  on  our 
iiiallinu  list,  wrili  for  your 
copy  to-day. 

Homer  LG  ibsou 

h  AND  COMPANY  H 

Dank  of  Hamilton 

TORONTO  ^ 


F.  J.  CRAWFORD  &  CO. 

STOCK  BROKERS 

Mf  rtihcr^  Standard  Stoik  and  Mining  Eetbaogd 

N!cKinnon  Bldg.,  Toronto 

Phone  AdeIi*i*J«  6701-6. 


GET  THE  NEXT  THREE 

T.asiiP.s  of  til*'  ('anartiaii  Mining 
Time.'*.  Sent  yon  I'’rer  and  rvithout, 
obligation  of  any  kind.  Write  fii- 
cnliition  Itepl.,  mentioning  Fir.an- 
e.ial  Times. 

I  CANADIAN  MINING  TIMES 

I  Oonitfiion  ?'ank  lUdK.t  Toronto,  C'anada 


H.  P.  BELLINGHAM  &  CO. 

.Members  .Stiindanl  .Stork  Exrhanite 
A  DEPE-VDABLE  .SERVICE  IN  .MIM.NG 
SECl'RITIES 
Correspondence  .Soltcitcd 
2.T  Melinda  Street,  Toronto 

M.  2717 


Koontzs  Hickey  &Co. 

IWIMNG  STOCKS 

Our  daily  Bulletin  on  the  Min¬ 
ing  Market.  .supplemented 
fortnightly  by  our  Publication, 
•'The  Mining  .Age.”  Free  on 
roque.st. 

Ailel.  8200-6400. 

noyal  Iliiiik  Hldg..  TORONTO. 


Information  WIGWAM 

Hrircro  s|LVKRMI>E 


<;OWG.4M»A 


MOUNT  CO.  LIMITED 

4  Hospital  St. 
Montreal 


NEWRAY? 


What  i.s  the  pIe^;ent  situation 
regarding  thi.*  piopetiy  ?  Wliat 
is  tVic  outlook?  I.s  Xewiay  a 
pure  ha.so  or  .sale  at  tho.se 
prices  ? 

We  di.scnss  this  fi.anl.l.r  in  our 
.spej-ial  Bulletin  X’u,  .'i.  a  copy 
of  whi<  h  trill  lie  mailed  for 
tile  asking 


Fred  M.  Fisher  &  Co. 

^^^Tnb^r^^  Standard  Slf>rk  Exchaneo 
6  .Iordan  .St.,  Toronto.  .Adelaide  78JI 


CHAS.  SPEARMAN 

(B.Se,,  M.A.) 

<  ONbl  LTINtJ  MI.NINt;  taiOLOt.IM' 
-ANTI  KNtaNIOIlR. 

'  Examinations,  reporus.  etc. 
K.xploration  and  mining  progtani.s. 
.Milling  and  mill  constrmdiun. 

lloom  TOI.  Power  Rldg,,  Montrcol,  Oue. 
I’honr  .Main  6212. 


F.  C.  Sutherland  &  Co. 

.Members  Standard  Stock  Exchani^c 
Direct  private  wires  to  New  York  Stock 
Exchange  and  the  Chicago  Hoard  of  Trade. 
Correspondence  Solicited 

King  Edward  Hotel  Bldg.,  Toronto 


SATISFAt.TOHY  EXECUTION 

F.  S.  SHORT  &  CO. 

Members  Steodard  Stock  &  Miainl  Eicbanie 

STOCKS— BONDS 

- - AND - 

MINING  SHARES 
ORDERS  EXECUTED  O.N  ALL  EXCHANGES 
326  Bay  Street  Telephones  i 

TOBOXTO  Adelaide  2814-2816 


Free  Map  of 
South  Lorrain 

■New  map  of  thi.s  district, 
the  ricliBst  silver  area  in 
the  world,  accurately 
shows  the  location  of  the 
.great  .silver  mines,  such 
.1?  the  famous  Kecley, 
which  has  produced  oro 
rtinning  as  high  as  .fti.OOO 
in  silver  to  the  ton. 

tVrlie  Dept,  li  for  your  free  copy 

Anderson,  MacKinnon 

&  t  o.,  LI.MITED 

mi  .McKinnon  Hlilg-  Toronto 

Phone:  Main  2617-8 

I'-’il  St.  .lames  St.,  .Montreal 

Phone:  Main  .2280 


lu  iiinLLuiiuuroi  (Special  l.'firrrspnndeiice  of  The  Financial  Timt^s.) 

_  I  nnUE  tariff  changc.s  in  the  Budget  brought  down  last  week  affect  the 

Beaver  Surrenders  Pronerlv  to'  mining  industry  more  than  have  the  IJudgctR  for  years  PasI-  Last 
,  »  I  D  T  II  ^  year  there  were  .''•ome  items  designed  to  help  the  Industry,  notably  the 

^  New  Interests— J.  o.  lyrreli  as  I  copper  rods.  This  year,  though  there  are  measures  ostensibly 

Manager  For  Three  Years  —  meant  to  aid  ih''  progress  of  mining,  the  tenor  of  these  measures,  all  told. 
I  Gets  500,000  “Preferred”  I  !s  to  impede  it  .seriously. 

I  Issue  Paying  10  p.c.— Option  I 

Given  on  Common  at  10  Cts.  'I'ht-  i'"''  industry  is  the  hardest  hit.  As  is  well  known, 

I  the  production  of  iron  from  ore  in  Ontario  is  feasible  only  under  the  pro- 

I  ^  .  tection  of  a  tariff;  take  away  that  tariff,  and  the  furnaces  at  Hamilton 

I  Shareholders  of  Reaver  ('on.soli-  Marie  cannot  compete  with  American  furnaces.  The  plants 

i  dated,  w'ho  formerly  wore  opposed  to  Nov;i  Scotia  arc  under  the  disability  of  u.sing  expensive  coal  and  highly 
I  sale  of  control  of  the  Kirkland  Lake  siliceous  ore.  and  they  too  depend  largely  upon  a  protected  market  in 
I  Alining  t'ompaiiy  liave  finally  :igreed  t'anada  for  their  profitalile  operation.  The  vote.-catch-ing  tinkeiing  with 

to  a  new  de-il  under  whieh  ihree  riif  already  ent  and  patched  until 

I  to  a  new  .leal  undoi  whi(,h  thiee  dif-  literally  a  puzzle,  wit!  reduce  still  further  the.  chances  for  an 

:  forent  groups  w'ill  pay  000,  and  independent  and  adequate  iron  supply  in  this  country, 
will  be  given  an  option  on  the  re-  Farmers  in  Fast. 

!  inaining  shares  at  10c  each.  Hie  reduction  in  lariff.s  on  Iron  and  steel  used  for  agricultural  Im- 

I  mine  will  be  managed  by  .1.  R.  'lyr-  pipments  is  siiid  to  have  Iteen  made  in  order  to  rciiice  the  cost  to  farmers, 
j  rcl  for  a  period  of  three  years.  It  It  is  more  than  doubtful  whether  there  will  be  any  resulting  reduction  in 
!  is  staled  that  the  Kirkland  Lake  docs  price  of  meHsiirahle.  dimensions.  .\nd  in  any  case,  the  loss  of  home 


to  a  new  deal  under  which  three  dif¬ 
ferent  groups  W'ill  pay  ^riT.'j.OOO,  and 
will  be  given  an  option  on  the  re¬ 
maining  shares  at  10c  each.  The 


CONIAGAS  MINES 
MADE  $414,000 

Hislribiilixii  ol  liividends  (<>  Bate 

Over  -rnidiicfion  of 

1,273,000  Ounces. 

i'oniiicas  .Mine.s  reported  profits  of 
slM.'ih"  for  the  fourteen  monthsend¬ 
ing  Dei'enibcr  31.  There,  were  ifi.'i,- 
'■'00  ton.s  of  ore  milted.  The  com¬ 
pany  realized  an  average  price  of 
O.i  S.le  par  ounce  for  silver  marketed 
during  the  i»erio<l,  compared  with 
70.0:)c  the  previous  year.  The  pro- 
diictlon  of  silver  was  1,273,168  ounces 
;:.s  against  1,158,882  ounc.js  for  the 
twelve  months  of  the  previous  year, 
an  iiverage  production  of  90,94n 
ouiic's  per  month,  as  against  96,573 
the  previous  year.  The  ore  was  mined 
and  concentrated  at  a  cost  of  32.63c 
per  ounce  or  silver  content,  compar- 
.'il  with  32.61.  the  previous  year.  The 
.■.verage  co.st  of  silver  produced  tor 
the  pa.'-t  seventeen  years  has  been 
24.90c. 

Diiideiids. 

During  the  fourteen  months  divi- 
dend.s  amounting  to  $300,000  were 
paid,  making  a  total  distribution  to 
December  .31,  1933.  of  $11,340,000.  In  ‘ 
connection  with  the  Beaver  .Xline.  | 
there  were  125,070  ounce.s  of  sliver  i 
recovered  from  the  ore  milled.  Pros-! 
peeling  was  carried  on  during  the! 
whole  of  tbe  year  on  the  Ruby  prop-i 
erty.  Work  on  the  Newray  Mine  was  j 
carried  on  continuously  preparatory: 
to  prospertiug  the  1,000-foot  level.  ! 

The  Profit  and  Loss  account  shows ! 
profits  for  the  period  before  provid-. 
in.g  for  reserves  and  adjustments  of^ 
investments  of  $114,458.  There  was  j 
sot  aside  for  dividends  $106,626;  sun-j 
dry  stock  and  claims  written  off,  j 
$71,121;  rep.'iirs  to  Beaver  mill.  $16,-: 
752;  ;md  dividends  paid  during  tlie 
year  .ii  .$200,0(10,  leaving  a  balance  to  1 
carry  forward  of  $1,878,857,  an  in- 1 
crease  of  $26,688  for  the  year.  j 

In  the  haliinco  sheet  investmeni.s  | 
arc  -set  down  at  $1,681,662,  of  which' 
.N’ewray  Mines’  stock  Is  valued  ;.t| 
$78,331.  Total  assets  arc  $6,122,414,' 
with  rc.serve  for  .lepreciatlon  stand- j 
ing  at  $:it0.6l6  .ind  reserve  for  .on-! 
tlngen.ies  $168,131.  Capital  stock  is-: 
sued  amounts  to  .$4,0(.(O,on0.  j 

NON-UNION  GOOD  i 
FOR  $2,000,000 

|Xol  .lliuli  Aiixlefy  Yet  Over  Alberta 

Strike— Both  Sides  in  XVniting  ; 

Atihnde.  I 

(From  Ihe  Ftlnioiifnn  Itiireau  of  The! 

Fiiiuncial  Times.)  j 

Kdmonton,  .Mia. — The  oal  miner:.', 
strike  drags  on.  Very  little  inter-! 
est  is  manifested  In  i(.  Tlte  public. 
Just  now,  is  not  alarmed  for  it  doesi 
not  need  much  coal  with  the  comlng| 
of  warm  weather  and  it  will  not  l)e-| 
.gill  (o  worry  until  tlie  cold  da.vs  come 
again  :Vnd  the  dealers’  slocks  begin 
to  dwindle.  Appioximalely  halt  the 
miners  involved  have  airc.ady  lioen 
absorbed  in  other  temporary  employ¬ 
ment,  sucli  a;s  farm  labor  and  the 
bush,  and  the  oflier  lialf  are  living  on 
tlieir  savings  and  waiting  apatheti¬ 
cally  for  something  to  happen.  They 
have  not  yet  reached  the  stage  where  I 
they  need  the  financial  assistance  of  j 
the  internalionHl  body. 

Tlie  operators  are  showing  :in 
equal  indifference.  If  it  is  to  be  a- 
lest  of  strength  and  of  staying  pow-j 
ers.  they  are  willing  to  match  theni-j 
selves  against  Ihe  strikers  but  mean-l 
while  maintenance  crews  having ' 
been  arranged  for  to  keep  the  mines  1 
clcai-  of  water  and  so  on,  they  are  not  j 
taking  any  dr.istic  measures.  They! 
are  not  attempting  to  break  the 
strike  and  on  the  other  hand  there! 
is  no  necessity  for  the  miners  to  post 
strike  breakers.  '■ 

From  all  indications  the  crisis  will  j 
not  come until  the  late  summer  or' 
early  autumn,  unless,  of  course,  it  is 
deinofistrated  in  the  meantime  that  a 
profitable  Ontario  market  is  being 
lost. 

If  the  worst  conics  lo  the  worst, 
the  non-union  lignite  mines  can  pro¬ 
duce  two  million  tons  or  more  and 
Alberta's  pressing  needs  can  be  ac¬ 
commodated. 


'not  owe  :mv  monov  other  ih-in  to  I  markets  that  is  bound  to  result  from  closing  the  Canadian  implement 

'  r.veT  t  onLuaTe  i  nH  .h  t  Bel  fnctorics  Will  be  a  blow  to  farmcrs  in  the  cast  for  which  there  can  be  no 
Boayei  t  on.sol.datcd,  and  that  Bea-  advantage  to  those  in  the  west. 

I  ver  debts  are  being  satisfied  in  full.  „  •  «  ,•  m  . 

;  .  .V  Reaction  in  wining  .Mnehiiiery  Plants. 

land  are  cancelled  by  the  transfer  toi  ..  ..  .•  .  .  .  •  •  i  • 

'  r.  J  ..  A  similai  ifactiou  will  be  felt  in  tbe  manufacture  of  mining  tnaclim- 

Beaiei  of  5.i  .0  0  preferred  Kharcsjpj.y  (-ountry,  VVe  are  now  excellently  served  with  plants  for 

of  txirkland  Lake.  The  preferred  |  making  most  of  the  equipment  u.sed  in  mines  and  milks.  Already  there 
j  shares  may  be  redeemed  at  $l.ld-  |  (jppu  competition  among  Canadian  manufarturers,  and  recently  there 
:  1  hey  carry  dividends  at  the  rate  of;  developed  a  fierce  competition  from  firms  in  Great  Britain.  The 
I  10  per  cent.  In  case  earnings  ex- j  manufacture  of  mining  ni.aehinrry  in  f'anada  will  now  be  badly  crippled 
,cced  the  amount  required  for  the.se  Canadian  mines  and  smelter.s  will  thereby  lo.se  some  good  eiistomers. 

'  ^ I  There  may  Ix'  a  small— a  very  small— advantage  accruing  to  mines  that 
'  nv  dividends  I  jmpori  their  machinery  instead  of  buying  it  in  this  country;  but 

'  shareholder.s  com  n  i  cannot  counterbaianre  the  lo.ss  to  other  mines  whose  customers  must 

Under  the'  present  arrangement.  ^^e  hops  making  mining  machinery  or  curtail  their  capacity, 

j  the  Reaver  Company  will  own  about  Iii.iiiriiig  Wiiiiiiiaefnring  liirliistiies. 

I  ] TiOu.iKjO  shares  of  coniinon  stork  in  There  are  a  number  of  patriotic  I'ana.dians  who  are  striving  wfith 

j  Kirkintid  Lake,  and  also  300,000  pre-,  might  ;ind  main  to  make  Canada  more  than  a  mere  exporter  of  raw  ma- 
i  feired  shares;  the  public  owns  about:  jpi-jyijj,  whose  <  xports  go  to  pay  for  imports  of  finished  goods.  Apart 
j  500.000  shares;  the  .Anglo-l  rench  j  1-,.^,^  our  eouDiry’s  extreme  yo'itli,  there  are  eert.ain  natural  disarlvanlages 
I  exploration  (  ompany.  A.  L,  that  must  be  overcome  if  our  growing  mining  industry,  for  instance,  is 

j  o  .  an'l  .  .  R.  lyrrel  will  own  to  be  followed  by  the  flourishing  metallurgical  and  mannfaciiiring  indns- 

preferred.  and  n  addition  S8a.33a  ,  minera.i  rcfourccs  is  to  be 

'bXnce"'of‘"l,366  0.?o''  ;onimon  "hares !  The  prc.sent  tariff  changes  tend  to  impede  this  development, 

at  10c  each,  whieh  would  give  them  j  nimodiate  effect  on  the  indust.T.  they  will  tend  to 

undisputed  control  when  it  is  excr- i  ''''(■ate  among  mining  Investors,  as  well  as  among  other  investors,  a  dis- 

I  trust  of  the  stability  of  the  Icdcrnl  administration  th-vt  will  be  far- 
The  rondilion.s  under  w’bich  Bca-  reaching  in  its  effect. 


i  dividends,  the  preferred  '-diareholders 
I  will  share  rquall3'  on  ail  dividends 
!  over  It)  per  cent,  paid  lo  common 
!  shareholder.s. 

!  I'nder  the  present  arrangemrnl. 
j  the  Reaver  Company  will  own  about 
:  1.600,000  shares  of  coniition  stork  in 


BOUGHT— SOLD— QUOTED 

„  .„/6223  55  ST.  FRANCOIS  XAVIER  ST. 

\  7549  MONTREAL 


The  Latest  Issue  of 

The  Ne’W's 

contains  information  which  casts  a  light  on  the 
the  possible  future  of  such  stocks  as: 

CAPITOL  can.  lorrain  CLIFTON 

EVEKITT  LORRAIN  CONS.  LAKESIDE  LOKK. 

A  copy  gladly,  with  no  obligation. 

F.  G.  OKE  &  COMPANY 

Members  Standard  Stock  Elxchange. 

34  KING  ST.  EAST  TORONTO. 

Telephone  Main  4440-1 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  weekly. 

THE  MI.MNG  AUTHORITY. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

$2.  a  Year  in  Canada.  •  (2.30  a  year  in  United  States. 


ASBESTOS 

LIMITED 


MINES 


so  ;ferrr-d  shares;  the  public  owns  about:  tprjais,  whose  .xports  go  to  pay  f. 

1 1 1  500.900  shares;  the  .Anglo-I- rench  j  fi.om  our  eouniry’s  extreme  yoiitli, 

,  Exploration  (  ompany.  A.  L,  that  must  be  overcome  if  our  gro 


j  (  o  .  and  .1.  R.  lyrrel  will  own  1  be  followed  by  the  flourishing  metallurgical  and  manufacturing  indns- 

preferred.  and  n  additum  88^.33:. ,  minera.i  rcf  ourcos  is  to  be 

'bXnce"'of‘"l  ,366  0(10  ;onimon  "hares !  roc.sent,  tariff  changes  tend  to  impede  this  development, 

at  10c  each,  whieh  would  give  them  j  »"»•  "imodiate  effect  on  the  mdustiT.  they  will  tend  to 

undisputed  control  when  it  is  excr- i  ''''oatc  among  mining  Investors,  as  well  as  among  other  investors,  a  dis- 

I  trust  of  the  stability  of  the  Icdcrnl  administration  th-vt  will  be  far- 
Thc  condition;,  under  w’hich  Bca- j  reaching  in  its  effect. 
vor  sold  coni  rot  of  Kirkland  Lake,  as  I  MINER.” 

submitted  to  the  shareholders  by  I  - -  ,  _ _ _ _ 

Hon  M'.  n.  McPherson.  K.r.,  renre- 1 

senting  Ihe  Anglo-I'reneh  Corpora-  ^ A  A  I  ftllTrtllTftn 

Dr.R.c.Waiiace  COAL  OUTPUT  Or 
i.siMuk,  i  Aonnnn  TDMC 

!  firmly  rxircha.sr-  2.6(i..ino  .khare.k  of  prr- ,  of  .Milling  and  .Mcfalllirgi.  I  I  ■"TwWbUUU  I  wIlO 
f.'rrr(]  ..lock  al  70  .-eiits  a  .share,  and  i  7  ■ 

,600.000  lonuimn  .-hams  at  10  ernt.s  a!  '  '  '  -  '  - - 

Thr  „r»  pr.Ki.i™i o. ,h- nlipiuP  I AMIIApy 

and  rngmrsr  ..f  the  .•ompany,  a nd  I  Institute  of  .Mining  &  Metallurgy.  Dr.  I 

l.ha(  Ihoy  al.s.>  require  three  direr  tor.s  '  .  ,  ,,  ,,,  , 

I  on  111.'  board  and  the  Braver  share-  Robert  f  .  Wallace  has  been  professor  ‘  _ _ 

I  holrier.s  .'.ould  nominate  i  w  o  .ii rector....  I  of  Rcology  in  the  University  of  Mani-  I  om  non  T  r\ 

A  .sroond  contract  with  A.  I,  D.sler  |  i  u  lncrea.Se  Oi  ^1U,000  lOflS  OvCIT 


MINE  AT  EAST  BROUGHTON,  QUB. 

Asbestos  Cements,  and  Asbestowall 
for  Plaster  a  Specialty 


HEAD  OFFICE: 

JACOBS  BUILDING  -  MONTREAL 


Dr.  R.  C.  Wallace 

New  rrcMilmt  r'aiiadiaii  liistilnte 
of  .Milling  and  .Motalliirgi. 

The  new  president  of  the  Uanadinn 


COAL  OUTPUT  OF 
1,490,000  TONS 
DURING  JANUARY 


Branch  Offices: 


Hamburg 


Ottawa  Out  $19,000,000 
Surplus  Not  $30,400,000 

But  Less  Than  $12,000,000 


and  f'o.,  whrrrbv  lhat  finn  AV'ill  firm-  i  toha  sjnro  1912  Ho  was  born  in  ihc  | 
!;\„^'k  a/’?^c  JlUrc,  and  attended 


mini  ■share.',  at  lOc  r  ach  Kdinbiirgh  University.  There,  after 

reU  whe\^'hy"Mr.'Tyrr'cir’f,-^,'ly  pn"  <'’‘'-ecr.  he  graduat- 

ehn.'.e,s  .6.6.,';r,0  preferred  .shares  at  70  ed  with  honors  In  1901.  A  period  of  im/  » 

r  ent.s  eac-h.  and  111,115  common  .shares  ,  ,  AS  Were  ImOOrts. 

at  jn  eent.s  each.  researrh  work  won  him  the  degree  iwipwria. 

The  .sever.T I  contracts  provide  that  of  Bachelor  Of  Science.  He  was  ,  r.  .  • 

tb#*  three  parties  liavr  an  option  and  .  j  -  »  ,  ,  report  Of  rna  Dominion  Bureau  ' 

cjjII  on  a.il  of  haJair'c  of  trrasury  Hwaracn  m  the  following  ynir  the  of  Statistics  for  January  showa  an 

thTs’^^option^extendinir  ^"'iie'riod  Exliibitlon  Scholarship,  and  output  of  coal  In  f'ana.la  of  1  .4'(((.(KHi 

of  three  years.  studied  ftir  three  years  in  Gottingen  ‘'d  increase  of  16  per  cent  over 


December — Alberta  Showed 

Heavy  Increase  But  Nova  SURPLUS  VS, 

Scotia  and  British  Columbia 

Were  Down — Exports  Lower,  Fiscal  year  end.  March  31- 


,  (Coni  in  lied  from  Page  1) 

SURPLUS  VS.  DEFICIT:  1924  vs.  1923. 

1924 


Ord.  Revenue  .  .  . 
Ord.  Expenditure 


$396,000,000 

328.250.000 


$394,614,900 

332,293,732 


this  option  extending  over  a  period 

of  thrro  years.  studied  ftir  three  years  in  0( 

mo^nVy  triTr’  paTby"^,e%  'th%rrVar!  lOiiiorsi.y,  whore  he  received  the  de-l 
ties  is  $37.5. onn.  and  in  addition  lo  grec  or  Doctor  of  Philosophy.  Dnr-  1 


Ord.  Surplus .  $  67,750,000  $  62,321,168 


w-htch  w-lll  he  their  nptlnn  rm  tlie  ing  this  time  he  specialized  in  chem- 
remaining  shares  of  10  cents  eaeh  istry,  mineralogy  and  geology,  and 


December,  and  1  per  cent,  over  the  Other  Receipts  .  . 

.lar.uary  ravernge  for  the  preceding 

live  years.  There  was  an  increase  ,  „ 

of  330,0(1(1  tons  in  Alberta.  28,009  in  |  Total  Receipts  .  .  . 

British  <.:olumbia.  and  6,000  in  .New: 


Other  Receipts .  $  9,622,760 


8,479,310 


$405,622,760  $403,094,210 


was  thus  well  fitted  for  Ihe  iiosition  u,,.  'i _  '  \ 

,  of  lecturer  ill  the  latter  two  hrauches  :  -irnti  i  an  i  J®  j  Other  Expenditure- 

in  the  Unlver-sity  ot  Manitoba,  a  posl-  S’askat-  ^ 

l9?0.‘Tn''l9t?  ho  w^'as'aSKred'^pro"  ,  Canals. 

fessor,  and  in  the  same  vear  was  tons  a  dccrca.se  of  «43,00()  Special  expend . 

ghen  the  degree  of  Doctor  of  Science  December,  .and  a 


Mining  Quotations 
Since  F  irst  of  Y  ear 


jin  tlie  University  of  Manitoba,  a  posl 
ilion  to  which  lie  was  appointed  ii 


in  .Nova  Scotia  and  S.'ihO  in  Saskat-  j 
die  wan. 


3,865.000 

8,305.000 

8.390,000 


Since  the  opening  ol  flic  >ear  min-  ^  |.-eiiow  of  the  Geological  Society 
ing  stocks  in  general  hiiv<'  shewn  a  i  j  piidon 

decline.  The  most  notable  in  this  prospecting  was  taken  up 

respect  was  Indian  which  is  down  L^,i^.^,  northern  part  of  Man- 

froni  64  to  .lust  under  16,  duo  imun-  Wallace  was  appointed 

ly  to  a  decsiop  ot  the  >na.  ageiueii  , ,  ,  „  ,  ‘ab.sence 

not  to  go  on  with  the  plans  '«  ="  .fom  the  University,  and  took  a  lead- 


given  the  degree  ot*  Doctor  of  Science  c  i^LLciiiutr.  ,iua  d 

from  Kdinhurgh  University  and  elect-  cent,  over  the  fivc- 


ed  a  Fellow  of  the  Geological  Society  ni?n  .  ^firing 

I Tup  nioiith  20.060  tons  was  imported 


ly  to  a  decision  of  the  management 
not  to  go  on  with  the  plans  to  in.stall 
a  mill  until  fiirtlier  exploration  tiad 
bfenmadi*  of  Ihe  quality  and  quanti¬ 
ty  of  ore.  Dome  Mines  showed  a  de¬ 
cline  of  $3,26  a  share;  Goldale  Irom 
41  l-2c  to  20e:  and  Montreal-Ontario 
fiom  ,16c  to  Oc.  On  Ihe  other  hand. 
Atlas  shows  an  advanee,  while  Hol- 
liiiger  has  gone  up  SOc;  Kirkland 
Lake  from  17c  lo  20c;  Keeley  up  .64 
criits.  and  Mining  Uorporatioii  up 
27c,  while  Vipond  and  Wright-Hai- 
greaves  also  show  small  advances. 

Some  of  the  stocks  on  the  list  com¬ 
pare  as  follows  from  the  1st  of  .Janu¬ 
ary  to  the  T$l.h  of  .\nril. 

Open  .  Ulo.sc 
.Tan.  1  Apl.  14  Change 
Atlas  ...  .01  Vi  .03V4  +.h2»i 

Argonaut.  .  .56  .48  — .08 

Baldwin  .  .  .OS’’*  .03  — .02”i 

Beatty.  .  .  .(i5''*4  Oti^  --.01V3 

riiflon  .  .  .04'7i  .09Vb  4-.(»4'i 

Cons.  West 

Dome  ...  .31  .25V2  -.nsVi 

Dome  Mines  20.00  16. To  —  3.25 

Goldale  .  .  .4845  .20  -■.28'*. 

Hattie  .  .  .  .OS',  .07';!  —  .01Va 

Hollinger  .  .  12.36  13.16  -f-.SO 

Indian.  .  .  .61  .  IS-''^  —  IS',* 

I'Cii  kland 

I.ake  ...  ,17  .20  4  .03 

Lake  Shore.  3-46  3.83  -}-.37 

McIntyre  .  .  18.26  16.10  —  2.15 

Menrta  .  .  .2244  .20  — .02% 

Mont  rcal- 

OnUirio  .  .  .1.5  .09  — .06 

Newray  .  ..  .40  .33  — .07 

Tcck- 

Hughes  .  .  1.2()  1.24  — .02 

Tou.gh- 

Oakes  .  •  ■68V'a  -6,  --.OlVi 

Vipond.  .  .  .96  1.13  -f.l8 

Wa.sajiika  .('4‘i  lOCt*  — .OlA* 

West  Tree  .  .07  .03V£>  — .03Va 

Wright- 

Hargreaves  2.85  3.00  4-.  15 

Beaver 

Cons . 22*1'  .22V4  —.00 '4 

Castle 

Tretheway  .38  .76  4  -'8 

Coniagas  .  2.20  2.00  — .20 

(  rown 

Reserve.  .  .75  .60  — .15  | 

Keeley .  1.75  2.29  -j  .  .64 

La  Rose  .  .  .20  .13  —.07 

Igirrain 

Cons . 15  .14  — .01 

.McKinloy- 

Darragh- 

Savage  .  .  .  12''^,  .  12’i  — .((OVi 

Min.  Corp  of 

Can .  3.12  3.39  . 27 

Nipissiiig  ...  6.:10  6.10  — .20 

Tretheway  .  .OOU  .12’4  +.02'4 


the  mouth  20.000  tons  was  imported  For  Railways  .  .  .  . 

n  r  For  Merchant  Marine 

Imports  of  anthracite  in  January  ■  --  ■ 

were  344.000  toms,  23  per  cent.  less  j  For  other  purposes  .  . 
than  in  December,  and  2  per  cent.! 


Total .  $  20.560.000 

Railways .  *23,781,664 

Vlerchant  Marine .  1,500,000 


Torn  the  University,  and  took  a  lead-  five-year  average.  Nearly.  Jotg]  extra  expend 

ing  part  in  the  develrpment  of  Le  i  Add  ord  expend 

r-as  mineral  belt.  Three  years  later.  ^  I  ^  expeno. 

in  l!i2l.  he  resumed  hi.s  position  at  i-v., ,.7 j  ,  ■  .  !  _  , 

the  1,’uiverslfy.  Lxpoit.s  of  f  anadian  coal  in  Jann- ■  Total  expenditure  . 

Dr.  M  all.icc  has  taken  a  leading  “7  per  cent,  i  ■j'Qjg]  j-evenue .  ... 

p.irt  in  connection  with  the  proceed-  : 

ings  nf  the  Canadian  Institute,  ami  ^  "  ^t*d  b.i  per  cent,  down  j  if-, 

was  one  of  those  mainly  respon.silile  j  .e  Die-.vear  average,  hxports:  Surpl.  or  deficit.  .  , 

in  1918  for  organizing  the  Manitoba  [1?“*  '-'•'’‘‘’'•n  Provinces  were  39,900  - 


or  deficit. 


1,121.987 

$  46,963.651 
328,250,000 

$375,213,651 

405,622,760 

s.  30,409.109 


$  18,314,814 
77,862,348 
5.979,856 
274,526 

$102,431,544 

332,293,732 

$434,735,276 

403.094,210 

d.  31,641.067 


Rranch,  of  which  he  acted  as  chair¬ 
man  for  several  years. 


’"'  I  DEEP  MINING  FOR  NEW 
'j'  n. !  KIRKLAND  RAND 

4.02»i!  _ 

—  .08  j 

—  .02”4  j  M'ith  the  completion  of  reorganiza- 
- -.op,3  j  lion  of  Monti'cal-Ontario  under  the 


ci  mi'er,  wlille  the  We.st  e^xported  42  -1  '^—Nearly  $19,000,000  below  the  actual 
700,  a  decrease  of  9,200  ions.  ** — From  this  should  be  deducted  nearly  $I9,DUU,UIID  ot  ciir- 

The  total  number  of  men  employrd  j  rent  railway  deficits  wrongly  charged  to  capital  accounts,  leaving 

actual  surplus  of  less  than  $12,000,000. 

her.  Phe  production  per  man  was! - - -  "  " 

2.62  tons,  compared  with  2.39  in  I>e>-lnnCT  nilflHriin  lOx-r  Oie  meeting,  it  is  stated  that 

’  j  FIRS  I  DIViUtNU  "The  company  ropoi  t  that  tmsiuc.ss 

Output  HI  f’oal  by  rrovini'es,  '  iooUs  very  pionitt^in.;;  Toi  this  year, 

(Short  Tons.  DDIPIf  DDCITCDDirn  “"fl  their'sale.s  to  date  show  a  good 

..  ,,  Jan. ,1924  Dec.,  1923  |  tlllitU  increase  over  Ihc  rorre.'*rond'ing 

Nova  Kcotui  .  .  265.000  416.000  period  la.st  year. 

22,000  16.000  ffie  first  quarterly  dividend  is 

vrnnrm  48,000  The  long-awaited  action  on  the  pHy.iblc  August  15  lo  shareholders  of 

Alberta  ..  Olb.OtiO  586.000  preferred  dividends  o!  tbe  National  .eeord  Iiilv  31 

Lrit.  (  uluiubia  .  212.000  214,000  I  Brick  Coinnanv  of  Laprairie,  Idinitcd. 


new  name  of  the  Kirkland  Rand,  the  Nova  Scotia  ...  2( 

directors  arc  planning  to  carry  into  New*  Brunswick.  ; 
effect  a  program  of  deep  mining.  The  Saskatclic.wan  ..  - 

new  company  which  will  hare  an  au-  Nlbcrta .  p 

Ihoriz-ed  capital  of  ![3.500.00()  in  shares  T'rib  •  uluiubia  .  2 

of  .$1  par  value  each  will  have  only  - 

2,000.000  t-hares  issued  and  a  balance 

of  1,500,(100  in  the  treasury,  a  prop-  - 

erty  developed  to  550  feet,  and  full  HAnn  PPAQDPPTC  TAD 
equipment  for  mining  and  niillin.g.  WUUU  I  iiUOi  kUlw  lUli 
Development  expenses  will  lie  met  by  TDAIIT  I  inODAIAt 

sale  nf  trea.siiry  slock,  iind  it  is  plan-  I  ilUU  I  LHAC  LUltllAin 

ned  to  coniiniie  derelopniciit  down  to  (  ulialt.  Reports  < 
the  thom-and  foot  level.  The  com-  on  the  Tivnit  Lake- 


FIRST  DIVIDEND 
BRICK  PREFERRED 


■  an  ..  46.000  48,000  The  long-awaited  action  on  the 

■  •  916.000  586.000 1  preferred  dividends  of  the  National 

ibia  .  212.000  214,000  j  Brick  Company  of  Laprairie,  Idmitcd. 

- - has  been  taken  liy  the  directors.  At 

1,490,000  1.280,000  ^  meeting  this  week  tbe  board  de- 

-  dared  a  distribution  of  1  iter  cent. 

IDACpCPTC  PAD  quarter  ending  .luly  ;:i  next. 

rUA  Thr,  dividend  on  the  7  per  cent. 

IT  I  AKP  I  ADDAIM  the  first  lhat  has  ever  born 

-  •  LMAC  LUnnnIll  j  paid  on  the  issue,  and  it  is  lielievcd 
Reports  of  developments  I  that  this  marks  the  beginning  of 
)ut  Lake-Lorrain  Aline  in  progress  in  the  matter  of  distribu- 


afier  the  meeting,  it  is  stated  that 
"Tbe  company  ropoit  lhat  Imsiuc.ss 
looks  very  pioniising  foi  this  year, 
and  their  sale.s  to  date  show  a  good 
increase  over  Ihc  rorrespond'ing 
period  last  year. 

The  first  quarterly  dividend  is 
pay.ible  August  15  lo  shareholders  of 
record  July  31. 


TWIN  TO  REPORT 
EACH  QUARTER 


pany  hojirs  to  he  able  to  secure  SUN  >Jnntli  l.orrain  have  been  favorable !  tions  until  arrears  are  w  iped  out  and  pany  has  abandoned  t 
f;cient  ore  to  operate  the  200-lon  mill  and  the  prosperts  appear  to  be  quite  tbe  stock  finally  placed  upon  its  re-  a, .-in"  19‘’3  of  iss 
now  on  the  property.  bright.  This  mine  was  purrba.sU  a  I  giilar  basis.  .  'j! 


-•.OV/s 

-f  .18 

—  .01  A* 

—  .03Va 


PREFERRED  ISSUE 
BINGO  GOLD  MINES 


year  or  so  a.go  by  the  Alining  Cor- 
poraiion  of  Canada  for  something  I 
over  $125.0('0  in  comnetition  withi 


Bond  and  scrip  interest  has  been 


Tlie  Twin  City  Rapid  Transit  Com¬ 
pany  has  abandoned  tlie  plan  tried 
out  during  1923.  of  issuing  monthly 
earnings  statements.  iStatements  will 
instead,  he  sent  out  e\cry  three 


Lo  ®  «o*“«fhing  !  ad.iusted  by  the  company  uf)  to  Alay  ,h;,r  flnctua- 

.091  in  competition  with}  1.  1924.  at  which  time  dividend  ar-  monihlv  earnings  were  con- 

.\s  the  company  at  the  time  I  rears  on  tbe  preferred  stock  will  shareholders  and  public 


Mingo  Gold  Alines.  Ltd.,  i-ondon.  Ixirrain  was  ineorporaled  with  an  per  cent  quarfcrly  rale  for  some  lit 


The  new  issue  i.s  first  being  offer-  transferred  AOO.OitO  shares.  In  ad- 
ed  to  tlie  present  shareholders  of  the  dition  SISO.OOO  was  to  he  placed  in  the 
CaiiadiMii  Company  at  ixir.  treasury  as  working  capital  on  con- 

Riugo  Alines,  I>td..  (the  Canadian  dition  that  the  Alining  Corporation 
company)  liecomes  entitled  to  take  a  retained  the  management  of  the  pro- 
largp  inoporlion  of  these  sliares  nf  perty. 

the  par  value  of  £1  tone  pound)  ‘  — - - 

each  at  par  and  that  company  is  now  SIlir.'IKXT  LOKK.MN.'f KOI  T 

e.xtendiug  lo  its  shareholders  the  op-  I, \KF. 

portunity  of  taking  up  what  shares  I.errain-Trout  I,akc  has  shipped  31 


amou«f  P*’*"  alike,  and  it  is  hoped  that  the  quar- 

eu.en  io  lurn  this  property  over  to  a  ;  n  is  understood  to  bo  the  inten-  ,erly  figures  will  afford  a  much  bet- 

srpani  o  conipan>  and  Trout  of  the  Board  to  maintain  the  1  tpi-  conception  of  the  tendency  of 

ixniain  lyis  incorporated  with  <an  per  rent  quarfcrly  rale  for  some  lit-  Potb  gross  and  net  returns. 

1..5p(>.00()  shares  I  tie  time  until  the  company  is  satis-  it  is  stated  that  gross  caniiugs  for 

V  1-  xf.'  .  ‘'nmpany  paid'  factortly  established  on  its  improv-  .tamiary  and  I'ebniary  showed  an  in- 

bacK  to  tne  .Mining  Corporation  the!  basis,  and  then,  as  conditions  crease  of  about  $5(>.000  over  the  eor- 
original  puriMiase  price  and  also !  ^^arrant,  the  rate  will  be  increased  responding  months  last  year,  but  due 
fransf('rred  In  ad-j  7  pp^  cent,  basis  is  reach-  to  difficult  operating  conditions  oc- 

dition  $1  jO.lHiO  was  to  he  placed  in  the  j  casioned  by  heavy  storms,  and  also 

treasury  as  working  capital  on  con-  ’  increase  in  taxes,  net  earn- 

dition  that  the  Alining  Corporation  tspcaking  on  this  subjec  •  '  ings  after  fixed  charges  and  taxes 

retained  the  management  of  the  pro-  company  remarhed  that  $5,000  belo-.v  the  1923  level, 

perty.  if  '»'as  the  intention  of  the  board  to  returns  are  not  yet 


7'f"7Vr^o  tkin-as  tn  u ""til  the  7  per  cent,  basis  is  reach 
ditton  !pio0,(H.i0  ^VeTS  to  bo  plucod  Id  tli6  *  ^ 

treasury  as  working  capital  on  con-l  , 

_  ..  flTYAtiL'inp'  nn  *hisi  viihiprf  ono  of 


Speaking  on  this  subject,  one  of¬ 
ficial  of  the  company  remarked  that 
it  was  the  intention  of  the  board  to 


start  slowly  in  the  matter  of  divi-  j-nowri, 

•"i  each  at  par  and  that  company  is  now  SIlir.'IKXT  LOKK.MN.'l'KOl  T  dends.  with  a  view  to  the  mainten-  -pj^p  '(hpo,.v  advanced  regarding  the 
extending  lo  its  shareholders  the  op-  I, \KF.  ance.  rather  than  to  make  an  effort  higbcp  taxation  is  lhat  this  should 

portunity  of  taking  up  what  shares  i.crraiii-Trout  I,akc  has  shipped  31  to  establish  the  full  rate  too  early  greatly  help  in  bringing  about  final 

.""Vi  they  wi.sh  The  1922  preferred  issue  tons  of  highygrr.de  ore  to  the  Alining  and  then  find  it  difficult  to  keep  up  settlement  of  the  fare  question,  as  it 

jo;'  Bingo  Gold  Alines,  I-td.,  is  at  pre-  (orpoi atiou's  plant  at  Cobal'  for  the  pace.  He  expressed  his  confi-  .should  be  neeessar.v  in  fixing  a  fair 

.27  ..cnt  selling  on  the  I.ondon  Stock  treatment.  H  is  reported  thin  (his  dence  that  the  1  per  cent,  rate,  at  valuation  for  earnings  purposes  to 


i Exchange  at  over  26  shillings  per  £1  cne  shipment  will  cover  all  expendl- 1  least,  would  be  maintained. 


."2'i  (one  pound)  share. 


liures  made  on  the  property  to  date. 


rate,  at  valuation  for  earnings  purposes  to 
take  such  additional  heavy  charges 


In  a  statement  issued  by  the  Board  I  into  consideration. 
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DIVIDEND  NOTICES.  ETC. 


MINING  MARKET 


TABULAR  SUMMARY  OF 


Toronto  MininR  Market  Transactions  for  Week  April  9th  to  15th  incl. 

Supplied  by  Stobic,  Forlong  &  Co.»  Toronto. 

1921  Trie?  range 

High  l.ow  STOCKS  Share  Sales  Open.  High,  liow  Close  Change 

ti’>  12  .Argonaut . • .  ni,9(HI  412  49  12  48  -  (» 

7  .T  Balrl^in  .  .  42,000  3’f^  3*4  3^8  3  •“  ?8 

\  Beattv  . .  4,500  4 '4  ..  ..  lU  . 

1  2*4  Rights  on  Beattv .  3.000  3*4  ..  ..  3»4 

I5'i  9  Hidgoodton .  10,550  9’a  9*4  OU'  O’s  —  '4 

h  3*4  Huckingham  .  8,500  n-g  O'*  3',  3%  —  Vt 

7  4  ('olumhus  Kirkland .  8,700  7  7*3  —  ’3 

32  2P  j  Con.  West  Dome  l^kc. .  •  125,050  25'  i  27‘3  25^i  25U 

20  .'lO  17  10  I)»>?ne  Mines,  I>td .  5,743  17  75  17.75  18  20  18  75  —1.00 

.51 20  Coldale  .  24.300  20  21  20  20  .... 

2'3  I'j  Cold  Reef .  2,000  2  .  .  .  ..  2 

10  6*4  Hattie . 101,100  T'j  7*4  7  7*|.*  —  ’4 

12  75  11  10  Hollinger  . .  6,145  13  30  12  15  12  15  13  15  .Hh 

9  5*4  Hunion  Kirkland . .  143,900  G  11  8  10^4  -*  4*4 

67  15%  Indian  .  3.000  19*3'  19*3  i:,%  15%  -  3% 

10  6  Inspiration  .  880  7  .  .  .  7 

28  13'  ..  Kirkland  t-ake .  12.300  19%  21  19*  j  20  - 

3  99  3  48"  Lake  Shore.  . .  5.505  3  80  3  90  3  80  3  83  3 

18  50  15  80  Nfclntvre .  2.:9t»  18  00  J6  3.5  15  90  16  10  t  .10 

24  19%.  Moneta  .  1.000  20  20'v  20  20  .  . 

28%  8  Montrcal-Ontario .  34.300  8  9  K  9  ‘  1  I 


J»IVII)KM»  >0.  119. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  Three  per  cent,  upon  the 
tapital  stock  of  this  Bank,  has  been 
declared  for  the  fiiiarter  ending  31st 
May,  1!(2.1,  and  that  the  same  will  be 
payable  at  the  Bank  and  its  Branches 
on  and  after  Monday,  2nd  .June  next. 

The  Transfer  Books  of  the  Bank 
will  he  closed  from  the  17th  Jlay  to 
31st  .May  next,  'noth  day,s  inclusive. 

By  Order  of  the  Board. 

.TORN  AIRD, 
General  Manager. 
Toronto,  11th  April,  1021. 


Porto  Rico  Rys. 

Years  Knd.  Der,  ,11 
B.4L.\NC  K  SHKET 

.4ssets 

1S2.} 

'’roprrty  (l«w  rrsrrvot  18,15.=), 6«t 

t«'uritie«  1,215 

.inking  funti  .  4  IS 

IM'd  charge, .  1,343 

Current  Assets 

’ash .  40..3ri7 

\cct».  reeoiv  .  200,871 

Mat.  and  sup .  204,628 

Suspense . .  7,733 

Tot.  current  aasets. . .  145,3,627 

Tot.  aaaets. .  $8,615,318 


Canada  Cement  Co. . . . 

Do.,  pref . 

Can.  Converters . 

Can.  Cottons . 

Can.  Gen.  Electric,  pref 
Can.  Indus.  -Alcohol..  . . 
Can. .Iron  Fdries,  pref.. 

Can.  Loco.,  pref . . . 

Can.  Wollens.  pref...... 

Cuban  Can.  Sugar . . 

Do.,  pref . 

Can.  Steamship  Lines. . . 
Do.,  pref  . 


LlablUtles 


I'rof.  stock . . , 
I  om.  stock . . 
Ronds . 

Hc-scryf-ft .... 

I  onting.  acet 
burplus . 


98  85  Night  Hawk  Pen . . 

12  %•  7  Pore.  Crown  . . 

15'|  ll*s  Preston  Kast  I'tomp.  .  .. 

60  35  Poor.  Dav.  t'om . . 

80  ‘  35  Pore.  Dav.,  pref.  .k .. . 

134  1  1.)  Teck-Hughrs  . 

8  4'i  Thompson  Krist 

75  82%  Tough-(lakos  Hurnsido. . 

23%  16  Viokops .  . 

1  40  95  Vipond  ,  . 

4%  2*4  Wasapika  t'on  . 

7'4  3%  WcM  Trrr  . 

3  20  2  75  Wright  Hargreaves . 

MI.VKR 

34%  21  Reaver  i'onFolidated. .  ,,, 

55  41  Canadian  Lorrain . 

79%  68  Castlo-Tretbewijr . 

.38  30  Capitol  . 

10%  4';  t'lifton  (*onfl...  . .  . . 

2  25  2  00  Coniagas  .  . 

78  59  Crown  Reserve . 

17  1 1  Kserott . 

2  88  1  73  KfH'loy  ...  . 

28  I5'it  Lake  Side  Lorrain . 

29%’  12  La  Rose  .  . 

21  13*4  Lorrain  Con  . 

1  40  1  08  Lorrain  Trout  l.ake  ... 

18*4  11 McKin.  I>ar  Savage  .  , 

3  98  3  08  Mining  (’orp.  of  t'anada 

6  65  6  10  Nipi.-»sing . 

4*s  1*4  Ophir.  .  ,  .  . 

11  7  Peterson  liake . . 

.32%  28  Temiskaming  . . 

15  7  Trethowe\  . . 

26  11'.,  Wettlaufer 

Total  sales  for  the  week,  1.159.528. 


Gillette  Safety  Razor  Co 


Tile  Ronrd  of  Direrlors  has  today 
doelarotl  a  cnsli  dividend  of  $.‘?.0fl  per 
share,  payable  from  file  office  of  the 
Old  Colony  Trust  Company,  Boston, 
Bassaeluiscfts,  tin  .fiiiiC  2,  1021,  to 
shareholders  of  reconl  at  the  close 
of  biis.’iiess  May  1.  1021. 

FRANK  .i.  FAHEY,  Treasurer, 
April  0.  1024. 


('urrrnt  Liabllltlr, 


Ilcposit, . 

Sects,  payable . 

i  >iva.  uncl'mcd  and 

payable . 

^  rentals . 

[  Dcomc  taxes  payable . 

Tot.  current  Habit... 


I  Carriage  Factories,  pref. 
Con.  Mining  &  Smelting. 

Detroit  United  Ry . 

Dominion  Bridge . 

Dominion  Canners . 

,  Dorn.  Coal,  pref . 

!  Dominion  Glass,  com  .  . 

I  Dom.  Steel  Corp.,  pref. . 

•  Dominion  Textile . 

'  Frontenac . 

'  Goodwins,  pref . 

Howard  Smith . 

Do.,' pref . 

I  Laurentide . 

Mackay,  pref . 

Mont.  Cottons  Co.,  pref. 
Montreal  Power  Cons... 

Nat.  Breweries . 

Ogilvie  Milling . 

Ottawa  L.  H.  &  P.  Co.. . 

Price  Bros . 

Prov.  Paper,  pref . 

Quebec  Power . 

Do.,  pref . 

•Shawinigan  .  . .  .  .-.r. . . . 
Sherwin  William,  pref... 

Sou.  Can.  Power  . . 

Spanish  River . 

Do.,  pref . 

Steel  of  Canada . 

Do.,  pref . 

St.  Lawrence  Flour . 

St.  Maurice  Paper . 

Toronto  Ry.  . 

Tucketts  Tobacco. . . 

Do.,  pref . 

Twin  City  . 

Wahasso  Cotton . 

Winnipeg  Rly . . 

Do.,  pref .  , , 

*Es.  Dividend. 


’Net  wkc.  cap .  1211,443  1145,786 

•Based  upon  statement  of  current  assets  and 
:urrent  liabilities,  as  shown  above. 


THE  CANADIAN  CONVERTERS’ 
COMPANY.  LIMITED 


Canadian  Westinghouse. 

BAl.A\rR  .SHEET 
Years  End.  Dee.  It. 

Assets 

•op.  «•  plant .  $4,9.54,091  $1,186,101 

repayment .  29,112  15,200 


Current  Assets 

ash . 1,249.476 

Sects.  A  bills  receiv. ...  1 .945.017 

Inventory .  3,767,434 

1  '“minion  War  Loan 
bonds . 333.981 


Total  eurr't  asset.s 


Tot.  assets 


Montreal  Tramways  Co. 


I.Ubilltlrs 

'  apital  stock . $7,427,900  17,427,900 

’  if  prK  .  res've .  600,000  600,0o0 

'urplus  .  2.891,:J65  2,612,681 

Current  Llabillllps 

\ccu.  payable .  635,678  481.198 

l>i vs.  payable  .  297,116  148,558 

'  ontracts  in  progress.. .  307.0.52  144,041 

li'-s.  for  tax .  120,000  85,000 

Tot.  current  liabil .. .  $1,359,846  $861,797 

Tot.  liabil . $12,279,111  $11, .502, 378 

».N'ct  wkg.  cap .  $6,936,062  $6,139,280 

•Based  upon  statement  of  eurrent  a.s.«ct5  and 
cu.'rrnt  liabilities,  as  shown  above. 


BIVIBEMt  NOTH  E. 

Xiiiico  is  hereby  given  Ih.'il  a  divi¬ 
dend  of  Two  Dollars  and  I'ifty  <  en1s 
($J..')(i)  per  sliaro  for  iln'  (piarier  end¬ 
ing  .‘list  Man'll,  1021,  lias  Iteen  de- 
I  l.ired  upon  llie  paid  in  Capital  Stock 
<d  llu'  Company,  to  Shaieholdevs  of 
ri  ford  llie  21st  dav  of  .April.  11)24.  at 
I  o'elotk  p.ni..  iiiid  payable  on  the 
Ist  diiy  of  Alay,  1!I21. 

By  order  of  the  Board. 

PATUK  K  DI’BRF. 

Secretary-Treasurer. 
April  Mlh.  1021. 


NOTH  K  IS  IlEBPIBY  GIVEN  that 
the  Stli  (piarterly  dividend  of  2*' r.  lo'- 
ing  at  the  rate  of  8'r  per  annum,  for 
till’  nuarler  ending  .March  .'list.  I02t. 
upon  ilio  Prefrrved  Stock  of  th. 
Company,  lias  been  declared  pa.val)]i 
to  SlKtrehoUloi  s  of  record  tlie  1'dli 
day  of  .April,  1021.  and  tli.ll  clionin 
will  be  mailed  oti  .May  .Ath  next. 

By  order  of  tlie  Board. 

AIMTII  R  O'llEM.. 

Serrefiirj -TreaMirer. 
Driiinright.  Oklahoma,  April  .'till, 
1021. 


St.  Maurice  Paper. 

BAI,AN<'E  SHEET 
Y'rars  End  Dec.  31. 
Assets 

1923 

Timber  limit,',  land, 
bldgs.,  marh'y  and 

equip  . $10,625,748 

Invest,  other  cos  .  47,,500 

I’rep«id .  41,241 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  White  tc  Co. 


trumlabad  by  Sbearson-Haniinlll  A  Co.  > 

April  II,  1921  April  16,  1921 

Close  Close  Net  Change 


.Maham^  Trartion  Common. 
AlHfrta  Paciln’  <irain  7%  pn 

I  it>..  i  ommon . 

Anglin  Nor<ri»ss . 

.\rgonaul  (inUl  . 

Bfltling  (\trticolli  7%  prof  . 


.Am.  Re<'t  Siigpr  .  . . 
Boiah  Magnf‘U>. 

.^m.  C’an  . 

.^m.  Car  F 
.Am.  Inter.  Corp  .  .  . 
Am.  Linseed  . .  . . 
.\m.  Lof'ftmotive,  .  . 
.^m.  Smeltir.g 
2\m.  Steel  Foundries 
■Am.  Sugar  .... 
Am.  Tel.  &  Tel.  .  .  . 
.Am.  Wtiolen  ,  . , 
Anaconda  Copper,  .. 
.Mrhison 

Atlantic  (L  A-  W.  I 

RaMwin  Isoeo . 

Halt .  S:  ( >hio  .  .  . , 
Helhlehr»m  Steel 
<’alifornia  Petrol 
C  anadian  F'arifir 
Contra!  Iseather  .  .  . 

<  Vrrti  de  Paseo  ,  . .  . 

<  'handler  Motors  . . 
t  hicago  M .  St .  P. 

( ’hicago  Rf>ek  l«  .  . 

<  hile  ( 'npper  <  'o  . .  . 

t  hino  f  opp*  r  . 

i  ‘'»Iorad«>  Fuel  .  . .  . 
t  'onsolidai “fl  <  ia«  .  , 
(  ontinental  Can 
Cf>rn  Products 

(  -ucihle  Steel  .  . 
( ’uha  i  'ane  Sugar  .  . 
(  olumhia  ( ias  .  .  . 
KndiCfttT  J  .  . .  . 
Kric  Rai'road  .  . 
Kamou.«t  Playera  .  , 

( ieneral  Llectric  .  . , 
(leneral  Motors  .  ..  . 
(rood  rich 

<}reaf  Northern  p’^ef 
(ireat  Northern  Ore  , 
(lUlf  Statea  Steel 
Inspiration  (’f»pp<'’' 
Internat.  Harv.  .N.J. 
Internat.  Nickel  ... 
Int.  Merc.  Marine  . . 
1)0,,  pref 

Internat.  rape**  . 
Kelly  Springfield  .  . , 
Kennecott  Copper  .  . 
Lehigh  Valiev  . 
Maxwell  Motor.a  “A” 


Chevrolet  Brings  Your 
Friends  Close  to  You 


<  urrent  Asset- 


(  ash , , 
Acets.  rec.,  etc .  . 
Inventories  .  . .  , 
L  -gging  adv. . 

Tl.  cur.  assets 

Total  assets. 


Relgo  t'anadian  Paper  pref.  .  . 

Do  .  Common  . 
Rrandram-llenderson  7* ,  pref. 


Rrilish  ,\merican  Oil  Co,,  Lttl.  . 
Canadian  Car  A-  Foundry  Notes. 
CiMiksville  Shale  Rrick  Pref 
('ook-'ville  Shale  Brick  Common, 
t’anadian  Wesliiiehouse  8' V 

<  'ommon  .  . . . 

Cockshutt  Plow  7',  pref 

I)om.  power  A  Trans.  7',  pref,. 

I  to.,  Comm  'll  . 

I  >r\’den  Paper  . .  . , 

KaNtern  Krgineering . 

I  an^ous  Pia.vera  H',  Pref.  .50C 

<  «)mm«K) .  . 


IJabllltIrs 

Cap.  Slock  .  :«8aU9.900 

Depre<*.,  dcpl.  re«.  .  299, 83.5 

Hi'S,  for  taxes  &■  contg.  131 .900 

Surplus  8,18.812 

Ba!.  Timber  limit  pay't.  1 

Current  Mahllltle^ 

Rank  loan«  .  1..39<».009 

Arcts.  pay.,  etc.  .....  373.584 


service  to  the  largest 
group  of  buyers.  Chev¬ 
rolet  offers  quality,  de- 
pendibiity,  comfort  and 
full  equippment  at  a 
price  unapproached  by 
any  other  quality  car 
in  the  world. 


The  isolatTon  and 
loneliness  of  the 
farm  have  gone.  Friends 
miles  apart  are  now 
neighbors.  Cities  once 
the  mecca  for  holidays 
and  market  days  only, 
are  now  only  a  few 
minutes  away. 

On  the  other  hand,  the 
country  places,  the 
beauty  spots  of  nature 
and  the  friends  in  the 
country"  are  now  within 
easy  reach  of  the  city 
folks. 

And  in  bringing  this 
service  to  Canadians, 
Chevrolet  has  gone  be¬ 
yond  any  other  car 
built.  Not  only  does 


CunriN  LuJ  7'  ,  pref 
H 'llingcr  Con<4(>lidBtc4|  (iold 


InfcrriBtiona'  Milling  7''’,  pref 
ImfYcrial  Oil  12%' 

ImiB-riHl  Tobacco  Canada  (»' , 


on  current  asget.x  and  current  liabiliUca 

aa  above. 


Granby  Consolidated. 

Profit  and  Lonv 
Years  Fnd.  lice.  31 

1923  1922  1921 

Gro5f!  .37,891.855  $5,279,287  $7,234,519 

Oprr.  costs.  .  6,185,448  3,7.59.332  (..309,215 

Lxp.  taxes,  rtc  510.819  491,331  305,060 

Balance  ..  $995,788  $1,028,894  $820,214 

Other  income.  .  87,870  88.798  68,798 


Theatres  Metro.  7' 
<  timmon 

Theatres  .Montreal 


('ommon 
Theatres  Toronti 


Moreover  by  its  low 
prices  and  easy  pay¬ 
ment  plan,  Chevrolet 
has  further  enlarged 
the  group  of  those  who 
can  afford  to  own  this 
fine  quality  car,  and 
bring  to  them  the  en¬ 
joyments  of  motoring 
to  a  still  greater  degree. 


Theatres  I.ondon,  pref 


Tl.  income 
Interest ,  etc. 


if  (  anada 

A  fhstricl  Bank  19' 
)•.  al  Pref .  .  .  . . 


$777,328  .«808.190  $12.8-38 
1,494,813  781.789  300,000 


I  1  'o  .  (  ommon 
Mutual  <  )il 
National  Briek  I’ 
I  >o  .  Common 
National  .S»  »*el  ( ' 
Nova  Sco’iH  Ster 
Uobt  Sinip«'«n  8 
Southern  Canada 
St .  Msiuric.'  Powr 
Sfer'ing  Hank  8' 
3>am.  Pnwr- 
Western  (irfwer^ 


I  leficit 


Miami  Copper 
Missouri  K.  and  T. 
Missouri  Pacifir  .  .  . 
National  Knamrl  ., 
National  Iy'a<l 
Nevada  Consol  Cop 


Surplus. 

CONSOLIB.ATFD  PAI^.WCK  SHLFT 


Northern  Paeifjc  . 
Pan.  .Amer.  Petrol  .. 
Pennsylvania  R.  R.  . 
Pere  Marquette 

Punta  .Sugar  . 

Pierce  .Arrow  .  ... 
Pitt.shurg  <*oal  .  .  ., 
Pressed  Steel  Car ... . 
Ray  ('on.  Copper  .  . , 
Reading 

Republic  Inyi  &  S.  .  , 

Royal  Dutch  . 

St  .  Louis  &  S.  F. 
Sonclair  Consolidated 
Slos«  Sheflfiold  .  , .  . . 
Southern  Pacific  .  . .  , 
Southern  Railway  . . 

Do.,  pref  ..  .. . 
Stromberg  Cr  .  .  , , . . 
Studebaker  . . .  , 

Tennessee  Copper  .  .. 

Texas  Oil  . . 

Texas  Paeific  .  .. .. 

Toj>acco  Prod.  Co.  .• , 
tmion  Pacific 
V.  S.  Indust  .Alcohol. 

V.  S.  Rubber . 

U.  S.  Steel  .  . 

Do.,  prof  . . 

I’tah  Copper . . 

Vanadium  . 

Westinghouse . . 

White  Motor . 

Willys-Dvrrland  .  . . . 
Wilson  Packing  Co  .  . 
Worthington  Pump 


Mines 

Plant  &.  eqiiif 
Srcuritieji  . 
Cash 

Inventories 
Aerts.  rec 
<  ap.  stk.  dis.. 
Def.  &  prepd. 

charges.. . . 
Deficit . 


I  111  I'  (  1  1  1'  BI  IK.ET. 

QiioIxt  Two  coni  rollers  of  the 
city  of  (jiicbcc,  one  In  cbiirKo  of  fi¬ 
nance  and  tlic  other  in  charge  of  all 
iriniiicipal  K.'iraRP.s.  .ire  favored  now, 
i  Ibis  matter  being  mooted  at  last 
1  right's  eaiiens  of  the  city  fathers, 
5\  hen  llie  budget  was  taken  ni). 

The  budget  for  1921-.')  will  most 
likely  be  $2.6o<b0iiri.  At  least,  these 
are  tlie  figures  up  to  now.  lint  a 
slash  of  Vi'Ki.bon,  mostly  in  the  water 
works,  and  imblie  works  oepartnient. 
is  probable,  leaving  the  amount  of 
$2,200,000.  .-I  rieerease  of  $100,000 
from  last  i ear's  budget. 


49,9.54,100  26,425,886  23,462,028 

I.labllltiev 

34.4.58,765  J8, 999, 165  15,000,420 
3.9'>9,000  3.955,000  3.955,000 
2.0600537  2.812.553  3,883.615 
4.58,175  212.826  207,105 

47.623  47.883  17,883 

..  398,1.59  368,000 


Total 


Before  you  buy  a  car  at  any 
price,  see  Chevrolet.  Examine 
its  fine  quality  thoroughly. 
Ask  for  a  demonstration. 
Your  dealer  will  explain  the 
easy  payment  plan  clearly  for 
you. 

CHEVROLET  MOTOR  COMPANY 
OF  CANADA,  Limited 

Snbsidiary  of  General  Motors  of  Canada,  Limited 
OSHAWA  and  WINNIPEG  , 

Dealers  wanted  in  Tem'tonea  not  Adequately  Covered 


(  ap.  stock 
Bonds  .  . . 
Jioans  pay 
.Acets.  pay 
Accrued  int. 
Taxes 
Surplus. ... 


Investment  Returns. 

Compiled  by  Oswald  &  Drinkwatrr,  Members  of 
the  Montreal  Stock  Exchange) 

Div. 

Rafte  Price  Rctu’-n 

.AWtibi  ......... 

Abestos  . 

Asbestos,  pref  .  . 

Bell  Telephone  ... 

Brazil  . 

Can.  Cement 
Can.  Cement,  pref. 

Can.  Converters  .  . 

Can.  Cottons  .  . 

('an.  Cottons,  pref 
Can.  Gen.  Electric, 

Can.  Pac.  Rly . 

Detroit  . 

Don.  Bridge 
Dom.  Coal,  pref.  .. 

Dom.  Glass 
Dom.  Glaas.  pref. . 

Dom.  Iron,  pref  . . 

Dom.  Steel,  pref  . . 

Dom.  Textile.  ... 

Dora.  Textile,  pref 
How.  Smith  .  .  . 

How.  Smith,  pref 
Kam.  Power 
Lake  of  the  Woods 
Do.,  pref 

l.aurentide  . 

Mackay  . 

Mtl.  Cottons  .  . , 

Mtl.  Cottons,  pref . 

Mtl.  L.  H.  *  P  ... 

Mtl.  Tramway  .  .. 

Nat.  Brew.,  par  vali 
Ogilvie  .  . 

Ont.  Steel  Products 
Ottawa  Power  .... 

Penman's . 

Penman’s  pref . 

Shawinigan  . 

Spanish  River . 

Span.  Riv.,  pref.  .. , 

Steel  of  Canada 
Steel  of  Can.,  pref  . 

St.  I^aw.  Flour 
St.  Maurice  Paper 

Twin  . 

Wabaaso . . 

VYpg.  Elec,  pref 
♦♦New  York  Pr: 


Brazilian  Traction,  Light  and 
Power  Company,  Limited 


I Inrorp’tralPii  I  ntlpr  the  Lsttk  of 
t!  nnudii  I 

Xi'iTH'K  t.'-'  Hi;rtKIi5‘  'HVEX  that 
the  B'^oi'd  "f  Dirritors  of  this  Com- 
p«nv  (ierlHifd  a  quarterly  ilivl- 

rlrnd  of  olio  pet  l  ent  on  the  ifutiied 
Ordinal'  t'ap't.al  18lorI<  of  the  Com- 
panv.  pavable  on  2nd  .Tune,  1924,  to 
all  shareholders  of  record  on  the 
ifgi.sters  at  the  rlose  of  bu.sines.s  on 
the  2"tb  Aiiril.  1921 

X)ated  at  Toronto,  Canada,  13th 
.April,  1921. 

.1.  31.  SMITH. 

Serretory. 

;v((l  |.; — The  Transfer  Agents  of  the 
(’■.inpany  are  National  Trust  Com, 
pnn\.  I.iniited.  Toronto  and  Montreal, 


Standard  Oil  Stocks. 


New  York  Curb  Piices. 


Did  AakeU 


9  12  Opening  prices  furni.shed  by  Jenks.  (i Wynne  &  Co. 
8  <j4  Bid.  .\«k. 

8. 82  \r!glf»-.Arof'riran()il  .  18  18% 

17  British-.American  Tob .  22^a  22% 

8  80  Centrifugal  .  28  27 

10.91  Delaware  Coal .  .  .  .  88  89 

o  97  ,  Glen  Alden  .  88  90 

^  Goodyear  Tire  &  Tybe .  9*^  10 

8  72  Gulf  Oil  ('orporation .  58%  58% 

6  67  *  Imperial  Oil  .  .  104%  105^2 

Inter.  Petroleum .  ..  .  19  19% 

Slouniain  Producers .  17*^  18 

6  93  I  Mutual  Oil  .  19*4  D 

8  "il  New  Bradford.  .  5  .AV^ 

11  54  I  Peerles.s  Truck  4:  M .  19*^2  22 

8.89  i  Pen  mock -Oil,  . .  14%  14% 

7  44  i  Prairie  (8)  .  228  228]^2 

8.70  Radio  Corporation  .  3^4  3  h 

5  K8  Salt  ('reek  Cons  . .  8  8% 

6  82  Salt  Creek  Prod  .  23’'^  23;  6 

6  26  S.  (>.,  of  Ind .  58%'  .58% 

6  00  S.  O.  of  N.Y .  40*4  40% 

6  67  Vacuum  Oil .  81%  61% 

4  61 
6  67 
8.10 
3  95 

9  30 


1 — .An<»iO-Arr'er;ean 

2  — .Atlantic  life.  Com  . 

3  -Atlantic  Rf?.  pfd 

4-  Buck  Eye  Pipe  Line 

5—  Eureka  Pipe  Line .  .  . 

8- 111.  Pipe  Line  . 

7  Imperial  Oil 

8  — Ind.  Pipe  Line  . 

9—  International  Pete 

10—  National  Transit 

11—  N.  Y.  Transit 

12 —  Northern  Pipe  Line. 
1.^  Ohio  Oi! .  , 

14— Prairie  Oil  (ias  .  . 

15  —  Praine  Pipe  Line 

16  Southern  Pipe  Line. 

17  -South.  Pern.  Oil 

18  Stan.  Oil  of  Ca!  .  .  , 

19  Do.,  Ind 

20  ■  Do.,  N.  .1.  (him 

21—  Do..  N.J.  Pref 


le  Company 
neial  Fin- 
3  London 


LI.MITEU. 

DIVIDEND  NOTICE. 

A  Quarterly  Dividend  o£  One  per 
cent.  (1V«)  has  been  declared,  pay¬ 
able  .May  15ih,  1924,  to  Shareholders 
of  record  at  the  close  of  business  on 
April  Sfith.  1924. 

By  order  of  the  Board, 

f'.  W.  EVE.NS. 

Secretary. 

•Montreal,  April  16th,  1921.  * 


N.  Y.  Cotton  Exchange  Prices. 

Kurnished  by  Jsnks,  (isynns  &  Co.. 

Open.  High  I.ow  Closing 

■  .  2405  2428  tdif. 

2985  .3047-  50 

2848  2889  90 

24!H>  2524  IdR. 

2440  2459-61 


Foreign  Exchange. 

Quotations  by  the  Cnion  Bank  ol 
Dpmand  New  York 

Strrlin$^ .  4  34 'a 

Italy  .  0443' 

Belgium .  0.>.37 

Norway . l^TK 

Denmark  . 1^*^ 

Spain  .  1120 

France  .  0628 

Holland  .  3716 

Switzerland . .1759 

Sweden  . . 2tvL’i 

Spain . 1366 


January 

Mav  . 

July  .  . 

October 
December 
Spot  Cotton 


Tlie  Financial  Tinie'>  reachi's  a 
class  of  people  who  are  iiiferesfed 
and  able  to  buy  invesfinent  securi. 
lies. 


Dividends  Declared. 

1 

i  Can.  Rank  of  ('om.,  q. 

3 

June  1 

May 

16  j 

1  Mont.  Trnmwftvjt,  q  $2 
1  St.  Lawrence  Flour,  pref 

..>•» 

May  1 

Apr. 

21  1 

'  M . 

1  ’ ; 

Mav  t 

Apr. 

19 

1  )o,,  (  om.,  q  .... 

1% 

Mav  1 

.Apr. 

19 

j  Detroit  I’nilcd  Rv . 

1  ^ 

June  2 

Mav 

1  (’an.  ('onvrrtora.  q.  ... 

1% 

Mav  15 

Apr. 

3P 

!  National  Rrick,  prc^,q 

1 

Awir.  15 

.llllv 

31 

,  Dominion  Bridge,  q 
i  Brazilian  Trac,  A*.  &  P., 

I 

May  r. 

.\pr. 

30 

'  q . .  . 

1 

•lunr  2 

\nr. 

30 

1  Koval  Bank,  q  ...  , 

3 

June  2 

May 

15 

!  Mont.  Water  A-  IViw. 

I  rs..A.>  . 

3» : 

Mav  15 

Apr. 

30 

1  AbitiLi  ('om..  q .  . . 

$1 

\pr.  21 

\p 

IP 

■  Stcrlin  »  Bank .  q . . 

i* 

Mav  15 

Apr 

30 

,  Standard  Hank.  <1  .  . 

3 

Mav  1 

A|)r. 

r. 

i  Howard  Smith  ('om. ,  q. 

1  ; 

Apr.  21 

Apr. 

10 

Do.,  pref.,  q. 

u 

Apr.  21 

Apr. 

IP 

Standard  Bank,  q  ,  .  .  . 

3 

May  1 

Apr. 

17 

!  Mine*,  q  .  .  .  . 

5 

Mav  t 

Apr. 

i  Imperial  Bank,  q 

3 

Mav  I 

;  So.  ('anada  Pow.,  q  .  . 

$1 

Mav  15 

A|)r. 

2 

Maple  Leaf  Millin-,  q.. 

1% 

Apr.  IK 

.Apr. 

30 

•  Hollinger  (  on?.,  M  .  .  .. 

1 

-Apr.  21 

.Apr. 

2o 

Abitibi.  prof  q . 

1% 

Apr,  1 

Mar, 

21 

! . 

28 

■ 

28  ■  ' 

■  '27' ' 

0*1* 

07 

26' 

ss 

87  ' ., 

37 

37 

37 

6 

6 

. 

41 

40'.. 

40'.)! 

40 

40 

40 

39 

14 

14'.) 

15 

14 

51 

50 

5 

50 

50'4 

50 

5L’, 

51  '4 

52 

51' 

1 5 

:  d5 

.95 

95 

95 

94 '2 

94^4 

94'' 4 

95 

34' 

' . . 

56 

'2 

56}  2 

55  ^  2 

55 '2 

56 

55 

56 

54  ' 

j  .  -  .  . 

26 

26 

. ! 

26 

25' 

60 

104 

4 

104  '4 

104 

1 04  '  . 

104  '  .) 

104  '  4 

104 '  j 

58 

4 

57 ' 2 

5S 

oS 

57  "4 

57  ^  1 

5S 

57  'i 

. 

62  , 

60 

65 

62 

1  Friday 

Saturday 

Monday 

Tuesday 

^  Wednesday 

Thursday 

'  High 

Low 

High  j 

Low 

High 

Low 

High  ;  Low 

High 

Low 

.Asked 

1  Bid  1 

Abitibi  P.  &  P.  Co . 

*57 ' 2 

*55  ^  2 

*57T,| 

•56' 

*5634 

*56 

*57  1  *56 ' 2 

•57 

♦57 

*57 ' 2 

.Asbestos  ('orporation  .  .  . 

2.S'  ) 

2.S 

bell  Telephone  . 

■•107 

*127 

’•127 

*126'  . 

126'.  126 

127 

126 

126  '  ..  1 

Brazilian  T.  L.  &  P . 

51 

50 

51 

50 

50  ' . 

50 

50  '1  493, 

3534^  35 

51 

51 

Brompton . . 

36 

35 '  V 

96 ' . 

;!.■) '  2 
9.S ' ., 

35'., 

35 

35  V. 

35' , 

36 

35 '2 

B.  E.  Steel,  1st  pref . 

39 

39 

9.S  1 ., 

37 '  ., 

37  '  . 

Do..  2nd  pref . 

lO's 

10 

10'> 

lO's 

10 

10 

10’4 

93, 

Can.  Car  &  Foundry . 

..  .  1 

. 

15  45 

46'? 

46  ' 

46 'i 

46 -'.s  ' 
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Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exj:hang9 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


Public  Utilities  Real  Point  of 
Growth  —  Pulp  and  Paper 
Position  Contrasts  With  Cot¬ 
ton  and  Textiles  and  Flour 
Milling. 

MINING  &  DEVELOPMENT 


How  Industries  Have  Fared 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


Reveals  Considerable  Consist¬ 
ency — Manufacturing  Groups, 
Heavy  and  Sundry,  Show  Ef¬ 
fects  of  Unfavorable  Condi¬ 
tions. 


6  JORDAN  STREET 


TORONTO 


M  V  oiin  und  iifh  i' 


(Sco  Also  I'ncc  I) 

Basic  industries  rJurinp  the  past 
fc'T  years  have  been  subject  to  a 
iarsc  nimibcr  of  influences  which,  in  I  n 
a  nK'asuie  tinve  put  them  to  a  .seveic 
acid  test.  U  hiic  .some  jiromi.sins 
manufac furina'  bu.sincsses  establish-  ,1,7,., 


CANADIAN  PACIFIC  RAILWAY  COMPANY 

yj.Q  (;oli;Ueral  rrust  Gold  Bonds 

l)\lll>  .M’RII.  IS.  I'l.M  Dll.  Al’ltll.  IS  IIVl 

Price:  W.SS  and  interest,  to  yield  about 

JOHNSTON  •"•WAE® 

171  ^1.  SlUKKI  -  -  -  .MONTREAL 

yf.  rubers  Mitntrva!  Sfot  b  Exchatr^c  /j/nZ  htrauin  Stock  Exihangi- 


Miilodm  11.  Oswald 


C.  C,rahain  Drinkwater 


the  wa.v.sidc  and  arc  to-day  languish- 
inq,  a  niiinbc)'  have  weathered  the 
•  tornifl  of  the  years  since  the  war 
^vitli  considriable  success  and  are  to¬ 
day  tirmly  established  in  tli*-  inrius- 
trial  firnianient  of  the  coiuilry. 

This  is  e.spc<  iHlly  to  be  nofefl  in  a 
.serie.s  of  industrial  eaniiiiKs  slatis- 
lics  wliic.h  have  been  piepared  by 
this  journal.  The  statistics  reprc'- 
'  sent  cariiincs  of  industrial  coipora- 
I  lions  whose  common  sccuiilies  are 
j  listed  on  the  Canadian  stock  ex- 
I  cbanc;(  s.  Ill  all.  Ibirty-fii  e  com- 
|l.■•nies  make  up  the  list,  ilhided  into 
.-I  ven  distinct  ;;roups.  five  companie.s 
,  to  caci)  Kroup.  I 


Oswald  &  Drinkwater 

Mcnihcrs  Montreal  Stock  Exchange 


cii  pace  1  of  Ibis  Issue.  Here  it  is 
proposi'd  to  presetil  the  ..tali.stics  in 
detail,  yi'ar  b,\  year  from  ItilO  to 
He’:!,  ineliisiie.  (osetlif  r  with  avera.s'’  I’l 
fic.ures  for  I  lie  fi\e-yrar  period  sinee  llilf) 
I  lie  end  of  Hu'  war.  11120 


Tflcplioiirs  Main  <>67.‘)-M>7(> 


l.Si  Notre  Dnic  Street  W, 


MO.N'TRKAI. 


Iiifliienee  of  Iteiid.iiistniriif. 


I  The  fi;;iucs  sljon  ouite  clearlj’  liow 

. .  '  ■  IK  l‘  carnirm.s  aiailable  Inr  common 

\  stock  dividends  have  been  affected  liy 
!tlic  rcadlicTiiient  wliieh  ocrurrerl  in 
newsprint  indii.^try  at  the  present  ;  !,t;siricss  in  lfi2l-l'iJ2.  witli  partin’ 


time  is  far  from  alarmiiis;  in  fast,  it 
la  reassorins.  and  that,  di-'-fiuielims 
nimnrs  have  probalily  been  placed 
in  ci'.'culaMon  lor  definite  reasons. 


rccoicry  in  Ili21!.  It  would  seem  ir,|r) 
that  a  definile  trend  baek  to  normal 


!,;  indicated. 


C/rit  (•/.?{  A.Df\.\  |•VnFft•^S  SltTLSS.  j  Of  the  .smcral  industrial  rlassiflc^^^ 

;  Mions.  ]irnbably  l  he  most  intcrestin.'.; 

'1  be  success  of  tJie  offerin.it  in  fan-  i  U  tJial  represented  under  the  head- 
ri!l.  III  IH  nil.  Itw.  atla  this  week  of  Ift2,00f'.u0u  of  fan- I  iug  “public  iitilitleR.’’  In  respeci  of 

I  he  lopie  Iraiiscemliiig  all  otlirrs  ■''.'iiaTi  I’acifle  llailway  .1  per  cent  I  earnings:  volume  this  sioup  ba.s  made 

importance  in  (;aiiada''ju.J  now  is  honds  on  a  r,:ir,  per  cent  yield  basis,  j  .steady  progress  since  1!t2n.  In  If»l!' 

e  Hudeet  and  its  (  ffoci.  It  would  hs  Inst,  another  evidence  of  the  strong  '  earnings  of  the  five  eompanic.s  wine 

loear  ilril'  the  tariff  ri  duclions  a'.'.sorptive  power.s  in  tlie  Dominion  .j;7. 151 .2.’)S.  eiiual  to  (i.28  jier  eenl 


I  he  topic  ll•all'.(•emllllg  all  otlirrs  ''^iian  I’acifle  ^llailway  .i  per  eeni 
in  importance  in  (hiiiada  ju.-.t  now  is  bond.-^  on  a  .5. 1.5  per  cent  yield  basis. 
Ilie  Hudect  and  its  (ffoci.  It  would  us  Inst,  another  evidence  of  the  strong 
apponr  that,  the  tariff  n  duclions  a'.-.sorptive  power.s  in  the  Dominimi 


bond.--  on  a  .5,1.5  per  cent  yield  basis. ; 


tfapitalization 

Earnings 

Earned 

Henvv  Mauiiiactiiring— 

..  $  88.575.000 

$  8.409,785 

9.49 

1920  . 

, .  88,575.009 

7,390,230 

8.48 

1921  . 

..  118.275.000 

(d)1.815,977 

. . 

118.275.000 

1 .493.007 

1.26 

1923  . 

118,275.000 

3,789,512 

.3.20 

5-yeai  nverage  ...  . 

,,  $106,399,000 

$3|853tv7 1 

3.62 

Hiscpllaiicoiis  4|aniii'a<luriup^ 

.  .  . 

19,0.3.3,800 

2,604,269 

13.68 

1920 . 

..  19,788,900 

2.467.594 

12,47 

. . 

.  .  . 

..  21,834.500 

1,660,666 

7.60  i 

1922 . 

21.834,600 

1.293,322 

5.92 

1923 . 

..  . 

23,834.600 

1.762,758 

7.40  1 

5-ycar  average  ... 

..  . 

..  .$21,265,289 

$1,957,524 

9.41  j 

4  (if tons  and  'I'rxfilcs — 

. 

..  14,616,109 

5,082,871 

,34 . 77 

1920 . 

.  .  . 

..  14,616,109 

3,209,128 

21.96 

1921 . 

.  .  • 

..  14,616.100 

2,129,488 

14.67  1 

1922 . 

•  •  • 

..  14,616,109 

2.217,473 

15.17  1 

1923 . 

..  . 

..  14.616,109 

1.999.700 

13.68  i 

5-Yoar  average  ...  , 

..  . 

..  $14,616,100 

$2,927,732  ' 

■20.03 

I’ll  Ip  and  I’apiT — 

1919 . 

•  •  • 

..  ,37,799,100 

4,853.743 

12.84 

I!(20 . 

•  .  • 

. .  61.964,700 

9,24.3,819 

15.14 

1921 . 

•  *  • 

. .  62.108,700 

11,097.387 

17.87  ' 

1922 . 

.  .  • 

. .  62.108,700 

6,416,727 

10.33  1 

1923 . 

..  . 

..  62,560.200 

7,609,966 

1LM7  1 

1 

5-Yea r  average  ...  . 

..  . 

..  -1:57,128.280 

$7,844,326 

13.67  1 

1 

rilblic  1  lililjes — 

1 0  1  0  . 

.  $113,823  470 

$7,151,258 

6.28  1 

1920 . 

.  n6.('H2T4'i 

.5,937,796 

5.12 

1921 . 

120,263.1.10 

8.392.493 

6.90 

1922 . 

125,589.970 

19,646.070 

8,48 

1 923 . 

..  . 

1.33, .561. 500 

12,506.147 

9.36 

5-Y(.ii  .(ver.isc,  ...  . 

.  • 

.  $I21,S49,978 

$8,908,753 

7.23 

I'loiir  Milling  - 

.  10.749.588 

.3,231,710 

30,06 

1920 . 

11.485.453  ' 

2,445,808 

21.29 

1921 . 

12,57.5,000 

l.9::S.36S 

15.41  i 

1922 . 

12.575.000 

1,688.459 

13  43  ! 

•  • 

12.575.500 

1,597,980 

12  71 

5-Ye;i,r  avcfuge  .  ... 

11.992,008 

.$2,180,48.3 

18.09 

Mining  and  ntnelopmenl — 

i 

1919 . 

.  $39,633,700 

$4,598,900 

11.60 

1 920 . 

39.6.33,700 

4,155.657 

10.48 

1921 . 

.  39,633.700 

4,823,946 

12.17 

1922 . 

,  , 

39,63,3,700 

6.585,987 

j6.62 

1923 . 

•  ’ 

.  .39,6.'J.3.700 

5,276,763 

1.3. 31 

.$39,633,709 

.56,088,25! 

12  84 

The  companies  t.okcn 

in 

the  above  compilation  are;  — B.  I 

.Steel. 

f'anada  (  cmciit,  <  ariadian 

Car 

&  Foundry.  Dominion  Bridge.  Steel  (*oni-  ^ 

pany  of  Canada,  Funadian 

Convorfer.s,  (  anadian  General  Electric, 

Domin- , 

ion  CaniK.'r.s.  Dominion  Glass, 

National  Hrevveric.s, 

Canadian  Cottons,  Do-  ‘ 

minion  Textile,  Montreal 

Cottons,  Uenmans  Limited,  Wabasso 

(Cotton,  1 

(  Icavugc  in  opinion  re.gardiiig  the  aa'I  '•he  matter  of  financing  |  per  cent.  I'rom  that  year,  however,  ni.gan  Water  <fc  Power.  Lake  of  the  Wood.s  Milling,  Maple  Leaf  Milling, 

w  isdom  jjf  tariff  protect  ien  for  within  the  Dominion  has  lioen  ]>i  ogress  has  ln'en  most  remarkable,  Ogilvie  Flour.  St.  Law  rence  Flour,  Western  Canada  Flour,  Asbestos  Cor- 

,-iriiggiing  Canadian  indii.-lry.  accorded  much  closer  altcntiou  in  |  tlir  i:t2n  net  bein.g  doubled  in  11122.  poratlon.  Cons.  Mining  &  Smeltin.g,  Hillcrest  Collieries,  Hollinger  Cons., 

The  Ka.st.  or  railier  ibo  maniifac-  'ecent  years  than  at  any  other  time,  with  a  further  gain  iu  1023.  and  and  Intercolonial  Coal, 
turers.  the  groat  proiiortioii  of  whom  ‘b  'he  history  of  the  country.  Ttiat  liibr  capital  has  also  been  increas- 

are  in  the  Fast,  are  alarmed  at  the  'he  piihlic  is  fully  alive  to  the  sound  i  ed.  the  percentage  earned  has  shown - - — - - - - - - -  .  .i 

low-tariff  policy  indicated.  Sir  etiiiiries  behind  any  securities  i.ssued  I  substantial  improvement.  Net  in  1921  orl  ’71  ner  cent  Thus  1919  was  iV’l  834  5fl0  with  nrnfits  of  si 

Henry  Drayton,  epitomhsed  this  sen-  '>y  '  anadiati  Pacific  Railway,  is !  erpialled  H.llO,  in  1922,  8.18  and  in  The  high  and  1  "4  the  l(;w  ^ar  of  6Gi;  or  7  60  ceT  in  19 ’2  net' 

rimciit  when  he  directly  acrus,d  the  P’oveu  by  the  prompt  manner  In  '  1923,  9.36  per  cent.  In  the  latter  year  the  five  was  couai  to  5 V’  neV  cent  aL  f, 

Government  of  ".sU angling  ami  collateral  trust  S's  ;  there  wms  a  iu<t  pmnt  for  1h  Ce  five-year  average  of  issued  1923,  on  $23,834  eiw  of  capital,  pro- 

itarving  to  death  the  tinplate  in-  '’^bre  taken  up.  .|Or  $.12, 506.1 4.,  this  being  available  ernmnon  stock  was  $11,992,008.  with  fits  of  $1,762,758  eouallod  7.40  per 

dustry,  the  window  gla.ss  indiisliy  *  »  *  on  a  common  capital  of  $133,561  ..5uo.  or  18.09  per  cent  per  cent.  Annual  earnings  indicated  by 

and  the  vvoollcn  industry,  while  vvi,  juviv  (-ttt  I'or  the  five  years  carnin.gs  axoragod  ^.^mcd.  Tn  the  case  of  the  the  five-year  average  were  $1,957.- 

.erioimly  hurting  the  tarm-imple-  imMfVTO  .\>1»  UHN  <  ITT.  tbnir  milling  companies,  the  decrca.se  524,  iK-ing  equal  to  9.41  per  cent  on 

nioiit  industry.  A*;amsi  llii:i  ihv  |  soiiin  months  pasf  thrrr  has  ot  stink.  Phis  rquals  in  rarnin.i^s  from  year  ro  year  rrpre-  $21,265,280  of  capital. 

aq.rarian  West  j.s  oxfijoycd  that  the  iw;i  n  a  sharp  division  of  opinion  in  *^'*’'*  <'*»t‘oc‘d.  sriUs  largely  the  steadily  lowering  There  is  presented  herewith  a 

tarill  ()n  farm  implemeuls  and  other  ’.lonTieal  ami  'I'oronto  regardin.g  liie  Paper  Group's  Story.  prire  of  the  commodity  produced;  in  table  analyzing  the  showing,  group 


icriously  hurting  the  farm-imple-  IfTPO^fTO  .\>1>  lAVlN  ('ITT. 
went  industry.  .Xgainsi  this  the  i  some  months  past  there  has 
agrarian  West  is  oveijoyed  that  the  iici  p  ^  sharp  division  of  oiunicn  In 
tariff  on  farm  implemeuls  and  other  ’.lomreal  and  Toronto  regardin.g  the 


or  12.71  per  cent.  Thus.  1919  was  $21,834,500,  with  profits  of  $1,060,- i 
the  high  and  1923  the  low  year  of  666,  or  7.60  per  cent;  in  1922  net  I 
the  five.  was  equal  to  5.92  per  cent,  and  in  | 

I'he  five-year  average  of  issued  1923,  on  $23,834,600  of  capital,  pro- j 
cmmrion  stock  was  $11,992,008,  with  fits  of  $1,762,758  equalled  7.40  per 
$2,180,183.  or  18.09  per  cent  per  cent.  .-Vunual  earnings  indicated  by  I 
iiiiniim  earned.  Tn  the  case  of  the  the  five-year  average  were  $1,957,-1 
tbiiir  milling  companies,  the  decrca.se  524,  Iieing  equal  to  9.41  per  cent  on  i 
ill  earnings  from  year  to  year  repre-  $21,265,280  of  capital.  ' 

sciits  largely  the  steadily  lowering  There  is  presented  herewith  a; 


machinery  has  iiccn  lowered  and  cf-  piimancncc  of  the  6  pi  r  cent  divi- |  .\notlier  "roiiu  of  uarticiil'ii-  inter-  Pbiiod  markets  have  been  ex-  by  group.  a' study  of  the  figures  I 

lorts  made  to  Inwei- the  l  ost  ol  livuig  df  url  on  Twin  City  common  .sliares.  j  j.fTj  tbo^nulu  anil  Diners  fhe  'ended  to  some  extent  and  produc-  will  reveal  a  number  of  interesting  i 

l.uon  ' .Tim  Toi  kDi m-fs  “  ami  “.'b, ‘liscussioii,  a  Toronto  |  well  illustrate  the  sharp  iu-  high  rate.  Ini-  points  which  space  does  not  permit  j 

piyin.,  to  (f  itaiu  kkkisiuii.s  amt  m  \\ .-paper  gi\ cs  voice  lo  : he  ioilow- |  |  1019  to  19'’0  r''''''b<l  purcha.slng  power  of  Euro-  full  discussion  of.  The  table  should 

*’  ThVncvt''r,  vi  months  will  nroh  ..  .  '  1“  ^^e  former  year  there  was  out-  Pb^ti  People  should  redound  to  the  afford  an  excellent  index  of  the  pro- 

I  Uf  m  \i  K  w  montii.s  win  pion-|  jt  |j.  rather  noticeable  that  no  .  ■  ..-j.  .  ...  1 

ably  .see  ;i  (onliniiancc  of  the  fi.ebt  1  .taicmcnt  of  earnine.s  bash.  'on  nimlo 


pnVr  of  ihe  oomniodity  produced;  in  tuble  iinalyzing  the  sho'wing.  group 


me  next  lew  months  win  pron- 1  jj,  rather  noticeable  that  no  |  standin-  V’7  799  l  in  of  .  .m .  i.Vn 

ably  .see  ;i  (I.nfiniiancc  of  the  fi.ebt  i-taicincnl  of  earnings  Ins  liecn  made '  .t  ^7-  I  ’.’i'i  ’-  ”  . 

uv  i.a'i  ...  linns  with  Ihe  iiMssihiiiiv  ii-  7i  •  ‘‘’■‘’""''•s  lui-  nun  main,  I  stork,  this  total  being  nearly  doub  Cd 

■'  r  n"  :  ^71'-  ''  i  id  1930.-  will,  slight  increases  to  1923. 

a  V  V  im  thaf  Montreal  know.s  just  bow-  these  j  r„  1919.  on  .$37,799.1  Ott  of  capital 

^  ^  ^  a>:  1  uniiing  and  this  doubtless  would  i  ^vas  earned  .$4,853,743.  or  12.81 

..-44  .......  .  .wc  I"  ibe  rea.son  lor  tlicir  present  ikt  cent.  In  1929,  on  $61,961.7(10  of 

ID  fill.  I.INI.  up  iinistn  caiiital  profits  were  $9,243,819.  01 

The  pasl  week  lias  .soeu  the  lislinLn  15.11  per  cent.  In  1921,  011  $62,198,- 

of  tli.  common  and  prcferrnl  stiicks  I  7(.9  of  capital,  net  of  $11,997,387 

of  Frontciiac  Breweries  on  the  Mont-  r„inrn  been  decided  Ihat  in  e(|ualleri  17.87  per  cent.  The  1922  net 

leal  .sitneW  ic vi- ha n e e  This  ariliitinn  '  '  b  CiUnings  Will  bo  reported  similar  eanltal  fell  to  86.116.727. 


of  Fronteiiac  Breweries  on  the  Mont-  ,  'uai  lu 

leal  Stock  Exchange.  This  addition  ^  /’b  reported 

to  the  list  brings  a  still  n.rther  new  V  Vr  1  T  r’  1*  .  f  IT"  .'T' 
iuli  resi  to  Hu  market,  allhoi.gb  it  isi  '  “‘“'.‘’Ib'l  s  lareliolder.s  .Montb- 
,i,>,.i.i  r.,i  ii- ti.o  in. ..(1m..  mi- (i.M  ;  •  Hin  t  nations  ol  earnings  liaye  rc- 


atanding  $37,799,199  of  common  >>' "'’Ht  of  the  industry, 
stock,  this  total  being  nearly  doubled  Sfability  of  DeTpIopinciiL 

ill  1920;  witli  slight  increases  to  1923. 

rn  1919.  on  .$37,799,199  of  capital  Hibrc,  then  eoniegi  up  for  attention 
there  was  earned  .$4,853,743.  or  12.81  !ilb  ’’I'oms  and  development  group, 
per  lent,  in  1929,  on  $61,961,790  of  arc  derived  from  the  re- 

capital  profits  were  $9,243,819.  01  "bi  .s  ol  one  asbestos,  one  gold,  two 
15.11  per  cent.  In  1921,  on  $62.lo8,-  ‘■oa'-  and  ontmnmiug  and  .smeltin.g 
7(.o  of  capital,  net  of  .$11,097,387  bompanies.  all  oC  whose  common 
equalled  17.87  per  cent.  The  1922  net  aie  li.stcd.  (  apital  m  thUs 


(iUHin,,s  AMii  00  itpoiira  similar  capital  fell  to  $6.tl6.7L’7, 
qmincrly  in  order  that  a  fairer  10.33  per  cent,  while  in  l!i23 

(It  .'.  111  atlordcd  shareholders.  .Month-  on  capital  of  $62,560,200.  net  earn- 


(ioiiblfiil  if  the  floating  siip[)ly  of  the  ,,,1,,,,  •„  ...  ,,  ,  1  v.  . . .  . . .  .  ,.4  ■  kio,,  tii--.--  1,,  <0 

new  shares  will  bo  very  large.  Froii-  '  '  b'',  "  /•"“".'"'b";,  '7''  '''«  eiut.  .Werage  common  capital  for  ;  |  'Ibb-T?;.-  ' 

tenac  Breweries  i.s  not  Heavily  cap-  '  *'>b  five  years  stands  at  $57.128,2.80. 

iiaiizeii.  Hiere  being  aiiH.ori/ed  onlv  and  higher  taxo.s.  net ,  o„  ,vhich  there  was  earned  .$7.84t,-  ,  ^  or  16.62  per  com 

.$2,999,990  of  eombi.ie, I  preferred  and  "ere  about  $5,900  beKnv  |  o,.  pe,.  cent.  This  shows  Tv" 

.emmon  stock,  the  lormer  lieing  eoii-|  ‘ '’o'mm"  "i’’  ''’'’"b'l  n  gam  ,  1923  caniings  were  only  slightly  .-f ‘ per  cent.  The 

veriible  into  Hie  laiter.  Frontenac  below  the  five-year  earnings  aver-  • 

prefeired  diangeii  bauds  for  the  firsr  7  'b-arded  with  any  ,  age.  ^ 


.sillied  ill  some  eoufiision.  For  the 
lii.st  ivo  monllis  of  1921.  due  to 
licav.v  storms  and  higher  taxes,  net 


in.gs  of  $7,609,956  equalled  12.17  per 


Fine  on  Hie  regular  list  at  122  for  a  1  ‘  - 

broken  lot.  while  Ihe  initial  uiiola- 1 'b -d  Ponm 
1:011  on  Hie  eomnion  was  55  bid  and  | 
la'oi  .57  liid.  i  MTMMVVNTS  Till;  JOB  T  J 

'I'lK  ro  iusG  orcuri*(Ml  in  Toronto  riii  :  .  .  .  ] 

interesting  change  In  the  lorin  of  .Salaries  m  fini  presiileiifis  of  the; 

Hic  listing  of  (  ily  Diiirv  new  com-;  ■  riiilromls  in  Hie  Fniled  Stales  j 

moil  stoeli.  lieplacing  Hie  .1.1,  >11  an  at.  present  alioi 
(omnion  sliares  of  Sinn  par.  Hicre  .''nr.  .iccording  to  fi 
;  ii  now  22,690  coinmoii  sliares.  n2.)  Hu  Bureau  of  I’nblii 
gar,  wiiicli  promises  a  wnier  (iisiri-  ''O'  faistern  Uailina: 
biitioii.  'I'lie  next  diviileiirl  will  in  ,  iiri;s  of  those  roads 
or  75  (’cuts  per  sliare  on  ihe  new  .;57.9fi9,ri09  a  year, 
stock  lieing  equal  to  the  I"  pi  r  cent  ent  to  a  eoriioial ion 
pci  annum  rate  on  the  old  .stncli.  Gainings  of  more  tt 


'I'lie  Trend  of  Ti’xliles. 


binclit  ot  file  industry.  gre.ss  or  retrogression  made  by  the  1 

Sfability  of  DeTeloDineiiL  various  industries  concerned.  ‘  j 

Tlierc,  then  eometi  up  for  attention 
the  niiiiing  and  development  group. '  MLUf  D|jLtJ|f||^|2 
Tlie  figiire.s  ar-  derived  from  the  re-  IMtfW  DUklwIIMU 
ports  of  one  asbestos,  one  gold,  two  ' 

coal,  and  one  mining  and  smelting  f"f||UipAMy  ITlIpiyiLll 
companies,  all  of  whose  common  Uwifirftlll  lUlllTlkVi 

stocks  are  li.stcd.  Capital  in  thUs  ______  i 

lase  has  remained  stationery  at  $39,-  i 

633.791).  E-arnings  liavc  not  fluctii-  time  ago  there  was  publlsh- 

ated  w  idely,  in  1919.  net  profits  i”'  an  article  with  reference  to  the  ' 
wire  $4.598. )H)0.  or  11.60  per  cent;  Green  River  Companv  of  C-anada.  ^ 

!n  'iT’i'  ll'i-'ni;-  VTf-  '’"”itbd.  a  company  which  wa.,  being  : 

in  1T>^  eg'-3-'fio-’ b'.  icI;o '’b'’ bent .  (omed  in  Toronto  to  do  a  business! 
tin  8(  or  16.6.  per  cent  mannfacturer.s  of  aerated  waters' 

VT’-s  T*  of  the  five;  and  1923,  exporter.  | 

j-  *'  ■'  '■  per  cent.  The  This  company  has  now  been  incor- , 

T  "’b*‘bates  net  p^  hy  i)ominioD  charter  with' 

*T,-  pei  annum,  01  1..S4  offices  in  Toronto  and  a  capital  i 

T!/u'‘  (S-  bl‘  *1.500.009.  divided  into  15().009 ' 


Hu  liigli  year  of  the  five;  and  1923, 
$5,276,763.  or  13.31  per  cent.  The 
five  year  average  indicates  net  nro- 


--..,...-..,1:.-  i  J”  1  l,  t  ''*■  IP.CMX-M  4.WMIMIV.M  C  U  P  1 1  a  L  I  i  I  I  .M  VUli"  Ml,-..  IlIC  .>  1  I  ( (  U  I  1  ((  1 1  Kt:  C  ( (  1 1  1 1(»  11’ 

b  '(  cording  to  Hgiircs  i.ss uod  by  I  t„e  compai^tively  low  In  view  of  the  B.  E.  Steel 

I-  '  ."''''b  otjje^el  of  $14,616,199.  On  tliis  there  capital  ha.s  been  swelled  c 

istein  Uailinads.  Gross  earn-  earned  in  1919,  the  i<“cord  jear  ably;  whereas  in  1919  and  If 


X  of  these  roads  arc  about  $6,- 
OfKi.riOu  a  year.  'I'his  is  cquival- 
to  a  coriioialioii  having  gross 


IHi;  M.BSruiM’  Oil  LOOK.  ! 

Since  pnlilicalioii  in  Toronto  of' 
Tumors  of  coming  price  cuts  in  the! 
price  of  exjiort  ncw.iprinl  paper,  the  i 
situation  has  come  in  for  rather 
liroad  discussion.  Authorities  in  the 
industry  slate  that  the  matter  of 
prico  redactions  iia.;  m^t  hecu  con- 


salary  of  $4, 1.190. 


12  for  a  'hose  in  a  position  '  '  ,  j  ^  consistency  of  earn-  s,.5oo.ow).  divided  into  15().009 

MUMf.  '0  .iimgc  ol  Us  permanentv.  '  •  lugs  in  this  group  is  indicative  of  nf  «io  Th»  nntipo 

(X  i  In  the  case  of  the  cotton  and  lex-  ilic  .strong  position  of  established  fb;''bs  of  $10  each.  The  notice  of 

b''  i  tile  industry,  a  rather  peculiar  situ-  companies  whose  business  is  to  actu-  9rporation  is  very  lengthy  and 

i  M  no  B  VNTS  llli;  JOB  T  ,1  alien  prevails,  this  coiistrasiing  w  ith  ally  develop  basic  national  resources.  j°'"?'^b*'brtsive  containing,  a.s  it  does,  j 

unto  ;,ii  :  w.,i.,rip  Ml-  (I  IP  -I  i  (•  (1  '  showing  made  by  the  pulp  and  (ii  i  i  i  i  '  clauses,  and  the  company  js  ctn- 

oriii  Ilf  N.H.ines  oi  ti,,.  prcsideiif^i  ol  'he ;  •  ,  ,  in  i  ,p  livo  vpiii  -i  nn  IiMliisIr.v  (  lianses.  pow-cred  to  manufacture  aerated 

"  -  9‘9-  '  '•'"'■99(1^  in  Ibo  Stnlesj  J  occurred  in  the' amount  In  the  case  of  heavv  manufaci iir-  chemicals  and  ronfec-| 

'  Tir  ,,  (  7  ^‘77  ’  ,  ,7‘>f  issued  common  capitaL  this  con-  iug.  the  situation  becomes  less  clear.  ^77, '■  7''  ^eer.  am  and  j 

,  Uic  P  ar  cording  to  ligurcs  i.ssued  byliunUns  at  the  compai^tively  low  In  view  of  the  B.  E.  Steel  merger  7’^'“'  l'  «’ay  also,  under  the  rhar- = 
V  ,  a  luircau  ,1  i-iiblic  luformatton  ot|  „r  ^,4.«,o,,09.  On  this  there  capital  has  been  swelled  consider-  buy  o.u  any  other  com- i 

,11. sin-  ilK  Eastern  Uailinads.  Gross  earn-  ^  ,(,]q  t,ie  fcord  year  ablv;  whereas  in  1919  and  1920  com-  7  7"' 7  business  m  any  ■ 

will  li  m-  91  these  roads  arc  about  $6.-  ,,ie  five,  $5,982,871.  or  34.77  per  liincil  net  earnings  on  common  of  77"  "  (.’■'“®^  Lnipirc  or  any' 

K  10  w  ( >(.<(  9,rM.9  a  year.  1  his  is  cquival- I  (.(,,•,(  riu-  percentage  tell  to  21.96  in  Dominion  Slocl  and  Nova  Scotia  'S"  count ly, _ 

»i  ((iit^ont  to  a  (*<»rporii(  ion  bavin;;  .liroKS  j  I  j.57  per  cent  in  IfCM;  rose  yioel  were  taken,  in  the  othei'  years  ! 

0(1..  ,  c.ii nings  of  more  than  R6,000.00i>  n  j  to  15.17  pei-  cent  in  l!t72:  the  combined  ^nd  preferred  and  DDITICU  PADITAI  ! 

,  .M  .11  ii.iv  ing  iUs  ju'csident  an  annual  i  and  fell  again  to  13.68  tier  cent  in  common  of  the  corporation  is  taken.  01*1 1  Iwfl  uHr  1 1  AL  j 

OK.  !  •'’iilfiry  of  $4,i.i90.  1l>23,  the  low  year  of  the  five.  In  in  older  that  a  fair  capital  basis  IlillfCCTC  OAilAnA  ' 

:  - -  this  case  it  would  appear  Ihat  might  bo  preserved,  the  common  IllVbwIw  IW  UnflAUA ' 

ill  Hm'nDVnCU  OrniierC  DIIID  whereas  the  years  immediately  fol-  stock.s  of  the  two  constituent  com-  _ 

(Up  I  Ull  I  UlIi  liLUUllto  lULr  lowing  the  war  .gave  the  industry  a  panics  having  been  ronverted  into  .p.  , 

,.',pp(.  i  xn  nanm  i  considerable  impetus,  the  gradual  re-  the  2nd  preferred  of  the  merger.  ~  The  Ihnancial  Newsj 

in  thn  TO  PAPER  MILL  NEEDS  vovery  of  imports  from  Europe,  and  For  the  group  early  outstanding  increasing  in- j 

I,  ■■  the  changing  conditions  since  1921,  capital  was  $88,575,000,  increasing  to  .  British  capital  to  invest! 

ar(>  steadily  briugin.g  the  iiulusiry  $118,275,000.  In  1919  and  1920,  earn-  properties  and  bust- j 

? ,  Although  the  normal  production  of  back  to  a  point  more  closely  re-  ings  were  .$8,409,785.  equal  to  9.49  .  ®^**'*®®  ^“at  499r  of  the  j 

I  ,  7  kralt  pulp  at  the  Drydcn  Paper  Foni-  seiubliiig  normal.  While  the  five-  per  cent  earned,  and  $7,390,230,  p.jp/ '  p.,.®*'}*  bcld  In  Britain  and  i 

in  0*’"'' 9t  I'''yden.  Ont.,  is  about  year  average  net  of  the  group  is  eipial  to  8.48  per  cent  earned,  res-  "  ^ "bin  the  Empire,  while  British  j 

in  (V  'b*>5  s'bbe  the  receiver-  $2,927,732  per  annum,  or  20.03  per  pectivnlv.  In  1921  there  occurred  a  'be  Dominion  Govern- j 

trie  ship  the  company  has  cut  down  this  cent,  it  will  probably  be  that  the  severe  (iecline,  a  deficit  of  $1,815,977  aniount  to  £67,000,000.; 

_  I  production  to  about  thirty  tons  of  next  two  years  will  xvitness  a  reduc-  being  shown,  wHth  a  recovery  to  tr.on  ii  milling  combine  are  j 

ipiilp.  making  sufficient  pulp  only  for  tion  of  earnings,  consistent  w  ith  the  $1,493,007,  or  1.26  per  cent  in  1922,  ^ven  mUlions  on  chain  j 

X  the  company’s  own  paper  require-  changing  situation.  Meantime,  all  of  and  to  $3,789,512  or  3.20  per  cent  in  J”  *  ®  u  7*^  Canada,  Vickers  | 

■  ments.  They  are  selling  practically  the  companies  are  iu  excellent  fin-  1933.  For  the  five  years  there  is  “  .  PurcUased  Phoenix  Bridge,  i 

■  no  pulp  at  the  present  time  In  the  aucial  and  physical  condition.  imlicaP'd  an  average  of  $106,399,000  ,"77  Propose  to  establish  a  | 

I  United  States  market.  of  cauital  on  whl^  was  earned  $3  -  Br'Vsb-owned  plant,  and  in! 

M  The  company  manufactures  a  com-  •  ,  Hour  Milling  Profits.  853.3T1 .  equal  to  ^62  pe.  cen^  ha^e'^Cen 

plete  line  ot  machine  finished  kraft,  T  be  show  ing  of  the  flour  milling  tiacts  have  been  signed  up  by  the 

dry  and  water  finished  manlllas,  ma-  indusiry  has  also  been  a  most  re-  Other  naiiuiatturliipr.  Aiion  and  vlckers  firms.  The  Do- 

■Eh  chine  glazed  pure  kraft  and  machine  markable  one.  Capital  in  this  Indus-  in  the  case  of  miscellaneous  manu-  minion  Tar  and  Chemical  Company  is  i 


DRYDEN  REDUCES  PULP 
TO  PAPER  MILL  NEEDS 


incorporation  is  very  lengthy  and  i 
comprehensive  containing,  as  it  does,  I 
42  clauses,  and  the  company  is  ctn- 
pow'cred  to  manufacture  aerated  1 
waters,  drugs,  chemicals  and  ronfec-; 
tionery  and  to  brew  beer,  aic  and  | 
porter.  It  may  also,  under  the  rhar-  = 
ter  granted,  buy  out  any  other  com- i 
pany  or  firm  and  do  business  in  any  ■ 
pflrt  of  the  British  Empire  or  any  ' 
loreign  country. 

BRITISH  CAPITAL  | 
INVESTS  IN  CANADA: 

London.  —  The  financial  News: 


-iderod  and  that,  moreover,  exist- k  '  7.,,  V  , •'  "‘'"‘S 

iff  ra2"n,r"""  T"  n!»r«DrSon?o»^ 

ff.irnt  ih.i  ,i.c  .Ti,aii.,ii  nf  (hi  'if 


$118,275,000.  In  1919  and  1920,  earn-  uusi- 

ings  were  $8,409,785.  equal  to  9.49  ...  7*0  7  that  49 /r  of  the  | 

per  cent  earned,  and  $7,390,230.  and  , 

equal  to  8.48  per  cent  earned,  res-  7.,'',,"  '^*^'.*^  *7  '’’"'P're.  ^h'le  British  | 
pectivoly.  In  1921  there  occurred  a  'be  Dominion  Govern- j 

severe  (iecline,  a  deficit  of  $1,815,977  £67^,b00,0a0. ; 

being  shown,  w  ith  a  recovery  to  i_ 7  combine  are  j 

$1,493,007,  or  1.26  per  cent  in  1922,  7^7  "^  mUJions  on  chain  j 

and  to  $3,789,512  or  3.20  per  cent  in  ,7*"®  nnrewT*  ' 

1933.  For  the  five  years  there  is  tv,pv  Phoenix  Bridge,  i 

iudicatod  an  average  of  $106,399,000  British-owned  p“lanf  “S'"  in  ' 

of  capital  on  which  was  earned  $3,-  ti.-(7.v.s  , ,  F.  i 

i»53.::7..  0,„..  ,o  xe:  pc-  c.„t.  =2  tf.J*'"!'*”.™”: 


Other  Manufacturing. 


tracts  have  been  signed  up  by  the 
A  noli  and  Vickers’  firms.  The  Do- 


In  the  case  of  miscellaneous  manu-  '  minion  Tar  and  Chemical  Company  is  i 
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glazed  No  2  kraft,  as  well  as  a  con-  'O  bas  increased  only  from  $10,749.-  faciuring,  there  is  included  a  cotton  leasing  the  site  of  Its  wells  at  Court- 

sidorahle  amount  of  sheathing  pa-  688  to  .$12,575,000  in  the  five  years,  cenverting.  electrical  accessory,  a  auld's  factory,  and  there  is  much 

pers.  Naturally  the  cutting  down  of  so  that  percentage  earnings  from  canning,  a  glass  and  a  brewing  com-  investment  going  on  in  Canadian 

operations  In  the  pulp  mill  has  cut  year  to  year  have  not  been  greatly  pany.  It  is  really  a  specially  group,  mining  properties. 

the  company's  wood  consumption  In  influenced  on  this  account.  In  1919  |  In  the  three  latter  years  earnings - 

half.  The  company  states  there  was  net  profits  available  on^issued  com-  have  lamn  fairly  steady  but  below  the  WKSTER?(  H.iBDWARE 
considerable  c(impetition  In  the  Dry-  mon  stock  weia'  $3,231,710.  or  .'ic-.fit;  levels  of  the  two  earlier  periods.  In  ”  "ui.'Rri.'R  F*li«  TiiRnr-cu 
ri(m  district  this  year  in  the  purchase  percent;  iu  1020.  $2,446,898.  or  21 .2!i  i:h9.  on  $19,t;33,8(H)  of  capital  pro-  .nriwr-n  taivim  imhuiiiH. 
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DOMINION  POWER  AND 
TRANSMISSION  COMPANY 

LIMITED 

Annual  Report  1923 


In  arcounling  to  the  sbarf’holders  for  the  btisiiKss  of  the  past 
year  the  leading  sentiment  of  your  Bo.ard  i.s  a  moder.ite  satisfac¬ 
tion  with  Ihe  results  shown.  Owing  to  an  unusual  a.ccidrrit  at  the  j 
Pow-er  Glen  generating  station  and  its  effects  on  our  operating  i 
costs  the  real  improvement  does  not  appear  ifi  our  figures.  tVitb 
the  exception  of  the  railway  departments  of  our  business  a  steady 
advance  has  been  en,ioyrd.  High  cost  of  operating  and  unsatislac- 
tory  eaniings  have  very  perreptibly  and  adversely  affected  Ihe  ruil- 
w'.iy  properties. 

During  Hie  year  your  Board  decided  that  it  was  neers.-^aiy  to 
discontinue  operating  the  Hamilton  and  Dundas  Railway,  and  this 
decision  was  given  effect  on  the  5th  September,  1923,  an*!  as  an 
operating  concern  the  history  of  this  road  may  be  considered  as 
concluded.  What  dispo.sal  of  Ihe  propertie.s  of  the  Dundas  Railway 
Goinpany  will  hr  made  is  not  yet  known. 

Early  in  the  year  .i  4S-inrh  penstock  valve  in  the  Power  Glen 
Plant  burst,  welling  some  of  the  generator.s  and  thereby  causing 
them  to  give  us  expensive  trouble  until  October.  The  loss  ot 
the  use  of  these  generators  during  repair  gave  our  customerK  no 
tronhie.  l)Ut  the  ronseqmmt.  addition  to  our  coal  hill  and  Ihe  co.st  of  | 
repair  form  an  important  item  in  the  year's  operating  expense.  i 

During  the  year  your  Board  made  a  contract  for  (blivery  to  us 
of  10,000  II. P.  liy  the  Canadian  .Niagara  Power  Company,  and  this  : 
supply  will  start  on  the  l.'dh  January,  1924.  This  power  will  h('  | 
beneficial  to  this  Company  in  giving  more  diversity  to  our  power  ; 
supply  and  In  making  our  power  plants  more  easily  accessihle  foi  . 
repair,  be.sidns  enabling  u?  to  do  r  proportionately  increased  bu.d-  i 
ness. 

The  unfair  incidence  of  taxation  on  our  btwiness  continuer,  to 
be  a  serious  luirden.  It  is  made  particularly  onerous  from  the  fae’. 
that  we  arc  in  the  same  field  with  a  power  .supply  that  is  nearly  i 
free  of  all  these  eharges.  During  the  year  we  have  paid  to  the 
various  publle  authorities,  $260,063.00.  a  handicap  ot  cnriscquencr 
under  the  conditions  aniountin.g  to  about  four  per  cent,  on  our 
Ordinary  Stork. 

Physically  our  properties  have  been  maintained  in  .a  thoroughly  I 
good  operating  condition  by  the  expenditure  of  the  ample  provision  j 
made  for  that  purpose. 

Bonds  are  issued  to  the  amount  of  $4('0,fi00.00  to  provide  for  I 
part  of  capital  expenditure  previously  made.  During  the  year  v.  ,i 
made  capital  expenditure  of  .$497,457.00  the  principal  part  of  whi(  1,  : 
was  for  two  additional  boilers  tor  the  East  End  Generating  Station  i 
and  for  the  transmission  and  transformation  of  the  power  from  ! 
Niagara  Falls.  Bonds  to  the  amount  of  $231,000.00  hove  heeit  re¬ 
deemed.  The  total  of  the  Reserves  and  Profit  and  Loss  accounts 
have  been  increased  by  the  sum  of  $283,559.43.  bringing  thi.s  loial  to  i 
the  amount  of  $3,900,021.27.  j 

The  usual  statement  of  results  of  the  year's  business  duly  audit-  i 
cd.  is  subm'itte>d  herewith.  j 

Bcspectfully  submitted  I, 

.1.  R.  MOODIE.  President.  ji 

W.M.  C.  HAWKINS,  Secretary.  | 

Hamilton,  Ontario,  26th  .March.  1924.  ' 

_  li' 

ANNUAL  STATEMENT  FOR  YEAR  ENDING  il 

31ST.  DECEMBER,  1923. 

Being  a  Statement  of  combined  results  of  Operations  of  the  ! 

Company  and  its  Subsidiary  Companies.  ! 
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firo»»  Karntniiw  .  .  .  . . .  A  .*.'**il*‘**'?' 1®' 

OperntInK  l■1xp(-n^c!l .  g.0r[g,lia  Tg 


Bond  Interest  mid  other  Interest...  ...  ...  , 

Surplus  Daxnlngs . 

A'-M-rr'i 

tuna 

I>ee.  ai»t.  I’eopertie* . 

••  AreOHiils  lleceiviihle . 

*•  Stores  on  lliinil . 

•'  C.ssh  on  liiind  . 

*•  Cnsh  In  Trustees"  hiiiids  on  ll(.(■ollnt 

T'linds . . 

Hands  purchased  for  Slnkin  g  Funds 


R  l.(Hi7.r.gg  gs 
.  4.,0,S.7l.t)g 


.!«g-i.i'si..'(7:t  SO 
I  St..-;  III.  so  I 
g9!)..Sr.".g4  ' 

-  .  :i 

:!..1s7.7.s  ! 
•gp.siS  .Sd  : 


FUOKIT  A. MI  I.OSS. 

1»g>t 

,lnih  3«d.  Balanee  from  U)gg . 

I>ee.  31st.  Surplus  F.nriiiiiKs.  Itlgit . 

o  |lad  llehts.  etc.,  written  off  . . ^ 

—  lit<*onie  'I'lix  I’lild . 

«  Trnn.sferred  tp  Uepreclalion  Re- 

sers  e  . . . 

«  nividends . 

Rond  Commission . 

Balance . 


. .  . . i.no.'J.oso.ai 

. ..  .  «i«.7i7.:tn 

.'i.aiig .  1 1 
■-•g.g«3 .  i« 

,  .'tZO.S.31  «« 
g.%s.s:i7 .  oo 
t).037.4S) 

I.ODD.ddd  ISl 


SI.7I4.S37  94  S1.7I4.S37. 91 


I.IAnil.lTIFS. 

1923  To  the  Public 

Dee.  31st.  Aeeouiifs  Payable . 

(•  Bond  Interest  .Accrued  . .  ...  ...  .*•  l**.”*"  la 

«  Insurance  .Accrued . 

••  Bank  . .  -dll.sll  >»3 

••  Bonds,  Ineludlnn  Outslandliias  of 

Subsidiary  Corporations  l-ssued .  S10.5(H.no«.1Wt 
«  Bonds  Redeemed .  1.9I8.000.1W  8,61«.O0«  (M» 

To  Shareholders. 

Dee.  Slst.  Capital  Mock.  Cum.  Pref . S  .3.6Sl.tOO.dn 

"  ..  nrdlnar> .  7.7I7.IOO.OO  11,398.200.00 


S  .3.6SI.  100.00 

.  7.7I7.IOO.OO  11,3982:00.00 


Oivideiids  Payable  l.fth  .fanaary. 

lO-J-l . 

Reserve  for  Maintenance  and  Re¬ 
newals . 

“  ••  llepreeiutlon  . 

“  Inventor} . 

Profit  and  . . . 


160..'V9S.,"t8 
2..327.7I.R.7S 
I  "2.040.  :u 
1,099,«eO.Sl 

S24.71 2,19.3  00 


On  bekalf  of  the  Board. 


.1.  R.  .MOODIK. 

\VM.  1".  HA*VKI.\S,  nireetors. 


Hamilton.  Ont..  Mar(’]'.  24tb,  1924. 

I  have  audited  the  books  and  accounts  of  the  Dominion  Tower 
and  Transmis.sion  Company,  1. invited,  and  also  ilvose  of  its  various 
Subsidiary  Companies,  for  the  year  ended  31st  December.  and 

have  been  furnished  with  vouchers  for  all  expendinires.  I  have 
obtained  all  the  information  and  explanations  I  have  required,  and 
in  mv  opinion  the  above  Dalanee  Sheet  is  pr-operly  drawn  up  so  as 
to  exhibit  a  true  and  coriect  view  of  the  .state  of  the  (.'onipany’s 
affairs  according  to  the  best  of  my  information  and  the  explanations 
,  (1  me  and  as  shown  by  the  books  of  the  ronipany. 

C.  S.  SCOTT.  F.C.A..  Auditor 


half.  The  company  states  there  was  I  net  profits  available  on^is-sued  com-  have  lamn  fairly  steady  but  below  Ihe  i^'KSTER^V  H.iBDWARE 

considerable  c(impetition  In  the  Dry-  mon  stock  weri'  $3,231,719.  or  r;(v.96  levels  of  the  two  earlier  periods.  In  ”  "uKRri.'R  F4IIS  TURnr-cu  - - - - ^  ' 

ri(m  dlstrlrt  this  year  in  the  purchase  per  cent;  iu  1929.  $2,446,898.  or  21  2!i  i:h9.  on  $19,t:33,890  of  capital  pro-  '  '  '  *  ’■  KUIGH.  Winnipeg  and  the  Wood  Vallance  here.  .Negotiations  were  in  prog 

of  wood  from  American  mills,  but  it  per  cent;  in  l!'2l.  $1,938,368.  or  15.  tl  fits  were  $2,694,259,  or  13.68  per  Winnipeg. — The  proposed  merger  Company,  all  well  established  whole-  ress  for  some  time  but  au  agreement 
is  understood  that  1h<(  .settlers  have  per  rent;  in  1922,  $1,688,159.  or  cent;  in  1929,  12.47  per  cent  was  of  the  Marshall  Wells  Company  of  sale  harilware  firms  will  not  mate-  could  not  be  reached.  Ail  of  th. 


I  not  sold  all  of  the  wood  purchased.  I  13.43  per  cent,  and  in  1923,  $1.597.989, '  earned,  capital  increased  in  1921  to 'Winnipeg,  the  Miller  Morse  Company  riallze,  It  was  officially  announced  firms  are  active  in  the  western  ficl 


